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co Gross Revenue 


November, 
1918 

$836,854 
14,814,205 
4,991,597 
15,529,392 
1,088,107 
6 286,374 
1,479,314 
1,789,054 
3,704,189 
428,997 
7,263,217 
2,078,050 
2,320,752 
1,104,759 
11,315,957 
13,071,405 
1,594,112 
984,968 
11,571,383 
423,105 
8,665,381 
2,348,527 
1,356,590 
6,134,343 
1,246,540 
2,933,494 
6,264,230 
2,935,940 
449,886 
1,377,248 
1,261,595 
2,014,855 
8,332,526 
686,078 
781,879 
1,852 920 
633,873 
1,864,402 
10,155,811 
1,071,034 
704,683 
9,196,391 
‘518,485 
174,600 
1,374,999 
841,434 
6,014,373 
1,691,535 
8,187,716 
1,447,229 
6,382,961 
1,006,803 
3,478,413 
8,249,835 
188,431 
798,866 
2,073,269 
28,014,171 
2,189,445 
8,630,784 
750,650 
740,538 
791,091 
513,104 
10,028,583 
433,635 
3,044,868 
2,141,428 
503,942 
9,200,041 
32,915,931 
2,865,398 
6,810,740 
2,802,700 
7,638,773 
6,451,898 
1,107,542 
3,362,067 
10,466,666 
13,430,018 
767,075 
676,170 
7,602,899 
730,464 
766,088 
8,954,345 
613,871 
1,107,501 
4,290,770 
827,664 
1,384,844 
760,121 
1,128,869 
2,173,895 


[ner ease 
$138,707 
2,230,867 
1,226,185 
3,751,114 
*80,624 
1,165,962 
155,330 
163,985 
449,023 
49,683 
2,338,679 
361,868 
456,338 
318,267 
1,812,109 
2,690,763 
194,841 
184,930 
1,416,284 
39,253 
883,587 
382,783 
267,654 
1,609,045 
263,048 
430,728 
1,383,475 
310,551 
*242,114 
*373,967 
242,127 
617,549 
1,805,812 
68,410 
123,718 
*94,075 
133,193 
369,306 
2,101,186 
112,483 
*135,594 
1,663,063 
104,860 
*74,876 
206,079 
136,078 
1,454,745 
310,070 
900,551 
317,003 
1,626,902 
67,232 
1,398,386 
58,145 
66,780 
643,178 
7,690,607 
786,288 
1,451,446 
31,122 
238,139 
2,021,242 
97,658 
2,193,182 
34,327 
167,129 
183,172 
*83,818 
2,379,661 
8,760,158 
886,379 
935,868 
556,454 
1,322,249 
1,367,043 
68,676 
634,509 
1,996,963 
1,638,563 
191,677 
82,613 
428,003 
*39,486 
123,147 
1,503,478 
121,394 
220,432 
632,799 
279,132 
196,992 
*37,037 
88,699 
385,477 


*Decrease. tDeficit. 









-Operuting Income- 


November, 
1918 
$55,604 
3,923,762 
613,125 
237,650 
166,850 
+388 ,957 
+126,624 
338,615 
+86,903 
$82,596 
2,142,883 
217,855 
282,422 
310,663 
1,270,377 
2,913,143 
18,725 
44,372 
135,996 
106,571 
457,955 
370,146 
68,968 
1,412,319 
370,835 
176,012 
1,494,223 
343,304 
26,255 
664,832 
303,778 
754,759 
683,596 
$33,928 
516,159 
132,695 
53,105 
370,451 
,970,860 
113,179 
117,783 
,125,287 
+70,307 
79,32 
16.918 
91,715 
779,962 
410,246 
647,877 
$21,527 
1,511,673 
27,551 
325,372 
1,574,565 
63.317 
213,047 
308,069 
6,635,091 
471,065 
544,282 
+210,265 
53,215 
7,984,987 
37,599 
3,333.502 
43,992 
1,034,800 
226,662 
+28,746 
678,644 
,406,908 
737,446 
768,607 
763,719 
4,067 
1,208,580 
174,043 
_ 80,753 
1,058,323 
2,309,490 
142,131 
72,677 
384,220 
+7811 
194,586 
3,197,291 
164,162 
162,269 
562,512 
$230,892 
7130,936 
100,522 
61,454 
652,329 


~ 


— 


Increase 


*$135,923.. 
*43,890. 


*258.778. 


*1,240,204 


*209,637 


*1,141,99) . 


*284,246 


*179,797 


*810.233. 
*107,679. 
760.004. . 


20,613 
*15,896 


193.624 


*979,076. 


533,405 


*215,599.. 
*101,025.. 
*1,530.022. 
*18.323. 


1,642,997 
*4,325 


"134,527 


662,440. 


*9.328 


rr 209 


O,o026 


312,450. 


*28,728 
*346,172 
*178,620 

1, 7% 


376,024. 
110,090. 
*183,158. 


*23,626. 


*531,629 


*11,657. 
156,906. . 

29,143.. 
*76,691. 
*221,724.. 
*418,566. 
*124.767. 
*317,486. 


*405,562 . 


*13,888 


140,390. 
*258,725. 
*1,.595,397. 
*177,175. 


333,843 . 


*129.213 


*551,971. 


*115,334. 


*191 067 
*119,419 


39,053. 
3,436.243 . . 
287,006 . 
*2.013.283 . 
*307,940. 
*58.233 . 
22,194. 
*21.621. 
1.488 209, 


*64,743 


*77,93% . 


*196.999 


*225,338. 


*175,884 


*1,846,639. 
291,631. 
*654,872.. 
218,626. 
*1,073,825. . 
*96,336 . 
*278,504. 
*563,429. 
*1,462,618. 
*713,343 . 
*78,473. 
*107,044. 
*223,262. 
*178,787.. 
68,795. 
399,211. 
221,939. 
*155,229. 
*310,972. 
151,342. 
*417,424. 
*72,267 . 
*248,679 . 
89,159. 


.At'antic Coast 
.Baltimore & Ohio. 
.Bessemer & 


.Buffalo, Rochester & Pittsburgh... 
.Central of Georgia 
.Central of New Jersey. 


.Duluth & lron Range 


.Hocking Valley ........ 


-Illinois Central 
SL EN EE k,n aw eena cn cannd bd occas 


.Kansas City Southern 
.Lake Erie & Western ........... 
Lehigh Valley 
.Long Island ; 
pe er eer ee oe 
.Maine Centra! 
SEN, SRN <4 Akt dxitawsdecas one ceadnae 
sn BE, RRs ica oats enc dacdedes 
.Minn., St. Paul & Sault Ste. Marie............ 
.Missouri Pacific 
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Latest Earnings of Railroads 


Compiled from Monthly Reports of Revenues and Expenses to Interstate Commerce Commission 


NAME OF ROAD. 
Aiebaeee Creek Bemailis «sic ssc oc xs jaicccans 
Atchison, Topeka & Santa Fe................ 


Lake Erie 
Boston & Maine ...... 


.Central Vermont ............ eee eee 
Casas @ Ge EABOS. oo wins ccs tuncesces 
BS a eee ee ee 
.Chicago & Eastern Illinois................... 
ae &eche ame ated 
ee: EE CN ois 6 is hbo bec ede wads 
Chicago, Burlington & Quincy................ 
nae Gree TOG kkk csckcadescvcsceacs 
Chicago, Indianapolis & Louisville........... 
.Chicago, Milwaukee & St. Paul.............. 
.Chicago, Rock Island & Gulf................. 
Chicago, Rock Island & Pacific..... 

.Chicago, St. Paul, Minn. & Omaha............ 
.Cincinnati, New Orleans & Texas Pacific...... 
Cleveland, Cincinnati, Chicago & St. Louis.... 


Delaware, Lackawanna & Western.... 
Sema GE Tee SAND oo 65 di dc dc ceccnacc deen 
Duluth, wlissabe & Northern... 
El Paso & Southwestern Co. 
Elgin, Joliet & Eastern 


Erie Pn pe ee ee mete 


.Florida East Coast ee 
.Fort Worth & Denver City,...... x 
.Galveston, Harrisburg & San Antonio...... 
Sy TN Ge ND. 6. acest acesceiadins 


Grand Trunk Western 
Great Northern 


Houston & Texas Central........ 


International & Great Northern.............. 


gO Fe ee era eee 


. Morgan’s La. & Texas R. R: & S. S. Co........ 
.Nashville, Chattanooga & St. Louis.......... 


Deer GND ig cc owdanndsure due anbadews 


.New York, Chicago & St. Louis.............. 
.New York, New Haven & Hartford........... 
.New York, Ontario & Western............... 
.New York, Philadelphia & Norfolk........... 
.Norfolk & Western ....... 
.Norfolk Southern ...... 
eR rr ee eee 
.Northwestern Pacific 
NE CN ook eocndkecen ceded cass 
.Oregon-Washington R. R. & Nav. Company... 
pI Ee TN DO, occ cence cebu ccawesn 
-Pemmayivamin COOAPOMY 6 on cccccccscceccacces 
. Pennsylvania Railroad ...... 


Pere Marquette 
Philadelphia & Reading ..................... 


ao weemimmgs & Laie TERG oe oc sc viccccccccsces 


Pittsburgh, Cincinnati, Chicago & St. Louis... 


.St. Louis-San Francisco ...................-; 
-St. Louis Southwestern .................000- 
PIII svn rao ca pecan eenkW & aa aba whee ed metic 
. Southern 
.Southern Pacific Company .................. 
.Spokane, Portland & Seattle................. 
pee a UN ID, focus vs aS ace eddacaaxdnas 
SE UE IIE 6 on a Suto aawenecawaneee wks 


-Toledo, St. Louis & Western................. 
INN Shi wavia.d dew aden ates tanec nx Coals 
.Union Railroad of Pennsylvania.............. 
PI: ne 5. cu chek bie a beeen acceacmmink } 
EE Stuns civaeensnaeneay eee been eee eu on 
.West Jersey & Seashore .................-. 
HID o.oo wu SnerSebeNee canteen 
CO DUNE sb cb ct n0ds beds apomnec ews 
POU Ce) GAO TB iksc iis conccdvanceedes 
- Yazoo & Mississippi Valley.................. 


Average 
Mileage 
Oper't'd 
During 
Period 
312 
8,646 
4,839 
5,145 
208 
2,258 
584 
1,918 
684 
411 
2,491 
1,050 
1,131 
269 
8,090 
9,373 
1,496 
657 
10,308 
474 
7,728 
1,749 
337 
2,395 
1,100 
902 
955 
2,651 
284 
412 
1,027 
808 
1,989 
764 
454 
1,382 
569 
1,002 
8,261 
349 
887 
4,782 
116 


4,996 
1,216 
1,861 
1,646 
4,243 
7,108 

991 


1,248 
6,079 
572 
1,992 
567 
121 
2,087 
907 
6,576 
507 


3,563 
6,982 
7,050 
554 
469 





_ -Gross Revenue— 
11 Mos. Ended Nov., 


1918. 
$8,380,77 
148,372,062 
51,372,447 
158,832,636 
12,554,752 
64,176,642 
16,872,925 
18,790,848 
41,230,781 
4,735,741 
66,631,181 
22,202,145 
24,527,096 
9,902,470 
116,619,479 
131,533,451 
17,431,465 
9,971,999 
120,559,910 
4,065,467 
91,445,672 
22,583,987 
13.923.756 
6,093,555 
11,579,116 
32,188,160 
62,730,353 
28,482,682 
8,859,779 
21,303,126 
13,568,195 
18,647,486 
79,679,001 
8,019,537 
7,150.19 
19,423,431 
6,649,119 
17.165.004 
90.812.866 
12,456 617 
8,240,927 
98,190,218 
5,061,456 
12,298,539 
13,863,378 
8,570,884 
59,692,726 
20,552,913 
91,748,391 
14,985,764 
61,951,200 
10,960,675 
81,498,804 
13,499,826 
7,511,098 
19,864,025 
267,308,435 
20,151,020 
93,686,061 
10,071,006 
6,867,317 
75,175,346 
5,186,947 
92,841,867 
5,268,093 
31,089,992 
23,922,333 
5,397,403 
86,575,711 
33,169,367 
26,265,438 
73,140,301 
30,230,269 
79,888,416 
63,778,875 
11,716,401 
35,313,921 
115,846,924 
139,986,982 
7,768,437 
6,818,627 
24,241,738 
9,050,777 
7,568,077 
89,710,832 
6,432,149 
11,019,095 
43,689,430 
9,808,432 
13,656,724 
10,174,320 
12,640,717 
20,078,207 


Increase. 
$1,906,628 
19,702,095 
11,917,212 
35,887,365 

872,439 

9,660,890 
3,082,560 
4,403,213 
6,901,757 
615,241 
16,728,330 
3,314,862 
5,197,254 
1,808,405 
17,143,454 
19,579,146 
2,439,569 
1,560,336 
16,009,129 
564,488 
13.241,339 
2,963,874 
1,905,892 
16,687,063 
1,617,206 
4,419,316 
9,805,193 
2,443,892 
1,645,571 
6,341,562 
1,109,194 
4,025,701 
14,006,025 
535,903 
1,258,145 
1,514,459 
662,138 
2,480,092 
9,163,547 
2,507,789 

975,388 
18,444,215 

285,302 

971,180 

2,524,714 
1,070,974 
10,197,119 
4,593,257 
21,707,589 
1,985,371 
13,799,160 
989,310 


1,306,935 
6,023,161 
47,567,492 
4,543,604 
14,862,785 
1,594,376 
1,755,636 
14,619,869 
303,295 
11,984,891 
802,714 
2,940,270 
3,678,120 
*955,662 
13,729,566 
65,416,218 
4,736,737 
11,427,749 
6,548,932 
12,221,013 
11,347,442 
1,310,014 
7,806,269 
33,529,862 
19,989,410 
1,555,491 
998,871 
3,969,502 
1,545,793 
1,042,526 
19,804,428 
1,061,353 
1,486,855 
6,499,761 
1,799,961 
1,295,156 
1,154,673 
2,355,592 
3,736,137 


-Operating Income 
11 Mos. Ended Nov.. 


1918 
$1,785,823 
39,226,688 
16,178,841 
8,790,170 
3,858,036 
5,380,629 
571,768 
3,435,806 
6,964,283 
+300,269 
15,686,450 
2,982,268 
2,078,072 
815,477 
13,925,741 
24,513,946 
805,948 
1,245,976 
5,198,096 
955,431 
10,146,220 
2,458,412 
2,129,219 
14,826,134 
2,559,224 
2,764,409 
15,035,950 
4,506,658 
3,919,316 
12,497,130 
4,707,313 
4,646,209 
41,877,271 
1,581,780 
1,414,465 
5,168,901 
525,095 
566,682 
11,083,161 
2,235,599 
1,960,132 
12,669,441 
+794,678 
1,526,327 
3,000,805 
663,026 
6,110,449 
4,707,558 
17,200,584 
+52,158 
13,533,030 
255,919 
12,351,620 
142,171 
2,209,440 
3,471,915 
45,204,758 
3,905,581 
11,764,275 
824,890 
1,013,687 
16,180,411 
333,303 
22,137,274 
1,493,013 
9,913,709 
4,583,583 
397,315 
5,520,974 
23,778,334 
4,325,412 
12,152,371 
9,339,392 
5,819,103 
11,060,754 
3,324,905 
4,156,003 
28,843,955 
32,091,462 
2,411,944 
1,071,130 
3,897,162 
572,447 
1,416,211 
33,040,036 
521,112 
2,336,993 
6,071,894 
349,715 
7886,055 
2,722,151 
1,774.187 
4,501,945 


Increase 
*$130,953 
*2,810,766 
998,127 
*15,932,637 
355,723 
*4,708,345 
*1,961,783 
*73,305 
*1,865,988 
*836,898 
2,189,527 
*1,643,458 
*1,501,397 
*941,101 
*8,722,075 
*8,981,549 
*2,037,901 
*918,774 
*16,244,731 
*105,221 
*6,407,049 
* 1,640,566 
* 1,362,932 
3,291,888 
*724,942 
*2,858,231 
*1,179,406 
*2,645,435 
1,193,320 
5,058,905 
*601,377 
851,214 
*10,151,705 
*1,309,541 
*654,832 
*1,130,151 
*472,191 
*975,461 
*10,739,227 
*430,770 
*429 885 
*5,828,726 
*1,794,648 
*1,647,585 
*863,369 
*1,067,845 
*3.320,357 
346,104 
*1,798,345 
*2,720,090 
2,362,331 
*2,159,235 


*2,421,887 
*136,439 
650,818 
*3,944,445 
1,017,915 
*7 833,150 
*1,292,239 
*233,691 
*4,098,970 
*990 836 
*4,914,153 
85,807 
*1,457,410 
*1,029,929 
*2,026,147 
*7,091,415 
*28 806,047 
*833,734 
*5,658,88 1 


2,050,872 . 


*8,019,012 
*5,182,082 
*977,718 
*2,541,945 
4,835,568 
*8,706,812 
*172,034 
*965,026 
*1,333,970 
*1,031,860 
*268,385 
7,707,393 
406,057 
*1,597,554 
*3,923,139 
*814,282 
*4,096,066 
*216,386 
*1,117,693 
167,426 
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Control Through Thrift Dollars 


New Fields That Might Be Opened to Investment-Savers When Liberty Loan Issues Shall Have Ceased —Offer- 
ings of Stocks and Bonds in Denominations to Meet the Purse of the Small Buyer 
Suggested as Both Patriotic and Economic 


T has been said that the Government Liberty 

Loans have served to inculcate in the people of 
the United States a new spirit of thrift by creat- 
ing a great army of small investors who, when our 
war-born necessities have been met, will seek 
means of investing their savings in other securi- 
ties yielding larger returns upon their capital than 
that offered by the savings banks. Already un- 
scrupulous promoters have endeavored to take ad- 
vantage of the speculative desire that also has 
been awakened in some by inducing small holders 
of Liberty bonds to exchange them for wild-cat 
“ securities” with greater promised yield. Fre- 
quent and widespread warnings, fortunately, have 
nipped these schemes of irresponsible persons be- 
fore much harm has befallen the bondholders. 
There arises, however, the serious problem of how 
properly to meet this newly-born spirit of invest- 
ment, and keep the millions of’ Liberty bondhold- 
ers safely within the ranks of producing savers 
when the present form of Government investment 
shall exist no longer. 

Those who have succumbed to the blandish- 
ments of plausible financial sharks may retire alto- 
gether from the investment field when they dis- 
cover ultimately that they have been victimized; 
but these will be a very trifling percentage of 
the small capitalists, and those who have remained 
staunch to their Government holdings will natural- 
ly look over the financial field for other forms of 
safe and profitable investment when the Liberty 
issues shall have ceased. Since this field, at pres- 
ent, offers few possibilities to the small buyer, it 


has been suggested that a popular means of in- ° 


vestment-saving may be made available to the 
thrift army by the issuance of bonds and stocks 
of small denominations. 

Such action by industrial and public utility 
corporations might well be considered from a pa- 
triotic as well as an economic point of view for, 
as pertinently stated by Mr. Ingalls Kimball in an 
article in THE ANNALIST of Nov. 25: “ Are we to 
lose the benefit of the great lesson of thrift, or 
can some plan be devised to make us keep on sav- 
ing? Surely no problem of reconstruction is more 
important than this.” 

While the opportunity for general investment 
might be made to include the entire listed securities 
market, the finger of public opinion is already 
pointing to a signboard that reads “ Public Con- 
trol,” and which indicates a path that runs through 
the field of public utilities, half way between Gov- 
ernment and private ownership. 

The war has made easy Government owner- 
ship of transportation, communication, and utili- 
ties, and given its advocates an advantage that 
they have not been slow in exercising. It is 
probably safe to assert, however, that nearly all 
of the thinking men who form the backbone of 
our corporate and financial life are opposed to the 
nationalization of our great utilities to the extent 
that now seems to be impending. 

And yet it is manifestly unfair to maintain 
that Government ownership is all wrong and pri- 
vate ownership all right, for here, as in all other 
national discussions of an economic character, 
safety must lie in the middle course where both 
minds meet in close accord with a mutually satis- 
factory contract. 

A JUST MIDDLE COURSE 

The abuses of private control when the com- 
pany’s destinies are swayed by the hands of un- 
scrupulous jugglers are too well known to require 
repetition. It is unfortunate that such matters as 
the Rock Island, the Frisco, and a hundred others 
should have obtained through the press an un- 
pleasant publicity that reached nearly every quar- 
ter of the investing vlobe, while the unfavorable 


balance sheets of the national railroads of Russia, 
France, and Germany, and the deficits of the Brit- 
ish wire system are open only to those inquiring 
minds in search of facts. 

The great truth lies in the fact that public 
ownership on a wholesale scale is nearly always a 
failure, while private ownership is only occasion- 
ally disastrous, for the percentage of corporations 
born and reared to a long and lasting success 
upon the principles of ordinary decent business 
honesty, as compared to those which have failed 
in their mission through fraud and mismanage- 
ment must, in ordinary dollars and cents of par 
values, be relatively small. The vicissitudes of 
eorporate life in our still young country can be 
weathered by astute captaincy. 

If the inability of the Government to make a 
financial success of the ordinary corporate enter- 
prise, and the occasional failure of the group of 
private individuals to accomplish the same result 
without some scheme of wise protection be granted, 
in what manner shall the first step be accomplished 
in the direction of a just middle course that will 
contain the best thoughts of each plan and be, 
withal, in harmony with the natural and economic 
laws that have governed honest trading since the 
first caravan crossed the Sahara? — 

It would seem that the answer lies not so much 
in Government ownership as in public control, 
meaning the actual management of the properties 
by the ultimate consumers of the product the 
company offers for sale. If the trend in the 
direction of a bureaucratic government can be 
counteracted by dividing the stock and bond issues 
of transcontinental carriers into units so small 
that they can be owned by the average savings 
bank depositor, a double purpose will have been 
accomplished. 

This thought has long been in the mind of the 
Vice President of one of the country’s largest 
public utility corporations, whose field of operations 
covers more than 250 communities throughout the 
United States. Only mechanical difficulties have 
prevented a try-out along these lines, although 
prior to the war the market for small bonds and 
fractional shares never existed in a volume suf- 
ficient to make it a paying proposition to either 
the company or the distributing banker. 

THEORY AND PRACTICE 

It is the opinion of the executive officers of 
this company that if the stock and bonds of their 
subsidiary concerns could be distributed widely 
in fractional amounts among the consumers of 
their product, no antagonism would ever exist when 
the question of rate increases became vital. In 
other words, if 70 per cent. of the riders on the 
Brooklyn Rapid Transit System depended for a 
certain amount of their income on the return the 
company earned, a receivership would have been 
unnecessary, nor would the Interborough be plead- 
ing in vain for an 8-cent fare. This is the aca- 
demic side of the plan. 

In practice the scheme presents many diffi- 
culties from a distributing standpoint. Neither 
the issuing company nor the purchasing banker 
can command the machinery operated by the Gov- 
ernment in the distribution of the four war loans. 
The experience of one of the country’s largest 
retail organizations in this respect, as expressed 
by Horace Beebe, Chairman of the Municipal Se- 
curities Committee of the Investment Bankers’ 
Association, has not been encouraging. 

Mr. Beebe, who is connected with the financial 
house of Harris, Forbes & Co., says on this 
point: 

“Our policy has always been to give the same 
type of service to the investor of a smal] amount 
as in the placing of large sums, and in the work- 
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fact that more than 6,500,000 subscriptions filed 
in the New York district on the first, second, and 
third war loans averaged less than $200, and advo- 
cates meeting the requirements of this new class 
of investors by securities made available in de- 
nominations as low as $5 or $10, perhaps issued on 
a discount basis like Thrift Stamps in order to 
avoid the burdensome details of coupons or divi- 
dend checks. 

While admitting the mechanical difficulties of 
distribution, the relatively small profit existing on 
the individual transaction, and the impossibility of 
using high-priced salesmen in connection with this 
type of business, Mr. Wilcox is of the opinion that 
a continued campaign of education will bring these 
buyers voluntarily to the doors of the dea'ers, just 
as they deposit savings under existing conditions 
with the mutual savings banks, and, in a word, 
help us to retain our boast of national thrift and 
answer Government ownership by real, public con- 
trol. 

“As a financial community we thrive on hard 
work,” he said. “Having accomplished the im- 
possible on four war loans, we are already keen to 
tackle the fifth.. If the principle is sound then a 
way can be found both to manufacture and dis- 
tribute fractional securities among the strong 
boxes of the fare-payer and the current-burner 
where they will do the most good. The communi- 
ty awaits with interest to judge the results of the 
first organization with the hardihood to give the 
thought a thorough test.” 

That the trend of the times is in the direction 
of a larger individual ownership in the stock of 
our transportation systems, is brought out forci- 
bly by the accompanying table. The returns cover 
vver 485 companies, operating more than 252,000 
miles of track, and show that the ownership of 
the companies reporting is divided among over 
449,000 individual investors. 

Frank H. Sisson, before the American Bankers 
Association in September, 1918, estimated the 
holders of railroad bonds at 300.000, and added that 
there were more than 11,000,000 depositors of sav- 
ings banks whose funds are 'argely invested in 
railroad securities. According to the Controller 


Editor of The Annalist: 

AD Congress suspected that the end of the war 

was so near at hand it might have included 
some provision for the emergency of peace when 
it passed the law guaranteeing the farmers a 
price of $2.39 a bushel for wheat at the seaboard, 
or $2.26 Chicago, for the 1919 crop. At any rate 
its failure to make such provision has resulted in 
the Government being confronted with one of the 
most difficult and far-reaching problems of the 
entire readjustment process. 

The question is one which goes far and beyond 
the mere matter of the sum the farmers shall 
receive for their wheat crops. At the beginning 
it touches, in its ramifications, the very heart of 
that supremely vital question, the cost of living, 
to which, of course, is appended the wage problem; 
and it concludes by enmeshing itself within the 
complicated folds of the Government’s peace time 
financial policy. That is why bankers and business 
men and students of affairs generally are begin- 
ning to give the problem much serious thought. 

There is no indication that Washington, at this 
date, has any other idea than to make good the 
promise given to the American farmer at a time 
when the very salvation of the world, it seemed, 
depended upon an enormous wheat crop in this 
country. And if the Government does stick to 
its bargain, how much will it cost and who will 
pay? These are questions that are arousing much 
speculation in the Middle West. It is estimated 
by some expert students of the problem that the 
cost will be not far from $1,000,000,000—the 
difference between the normal market price of the 
wheat and guaranteed price. In the end, of course, 
the public must foot this bill. But just how this 
payment is to be effected is not so clear. Will it 
be made by artificially keeping the price of wheat 
at a high peak, thus maintaining the high cost of 
living and complicating the industrial situation? 
Or will it be made by the Government outright 
and charged up to the taxpayers and bond buyers? 
PROSPECTS OF A SURPLUS 

As a result of the guaranteed price American 
farmers are straining every effort to raise an un- 
precedented wheat crop next year. Experts figure 





Farmer for His 1919 Crop? 

















Increase in the Number of Stockholders in Twenty of the 
Principal American Railroads from 1904 to 1917 
Shareholders 
ios 1912 1915. 1916 1917 
Name of Company June 30 June 30 June 30 Dec. 31 Dec. 31 
Pennsylvania Railroad .............. 44,175 74,002 93,332 90,388 100,038 
Atchison, Topeka & Santa Fe........ 17,823 31,738 42,738 42,245 44,561 
New York Central & Hudson River.... 11,781 22,247 25,446 22,532 27,062 
New York, New Haven & Hartford... 10,842 21,948 26,589 25,545 25,545 
Peeper ee rr er eee 14,256 21,600 30,970 29,872 33,875 
Greet PROPEROEM 2c cc ciccccccess 383 17,841 22,103 24,151 26,716 
OMEN TGO 6 cscs cas ce sacks a 2,424 14,387 32,143 24,346 37,853 
Northern Pacifie ...........¢:; ae! 368 13,987 20,413 21,703 25,780 
Chicago, Milwaukee & St. Paul........ 5,832 11,819 19,230 17,455 20,549 
ee Oe I, voce ck cccccecsesace 7,132 11,414 36,568 27,161 29,360 
SN CRIED occ wacdakeddwnsccdscaen 9,123 9,987 10,963 10,056 10,783 
NI See atce aaa kde in Saas iw bachie watane 4,309 7,847 5,868 9,340 9,571 
Chicago & Northwestern ............. 4,109 8,564 10,394 10,517 12,770 
NE TE I 5 ec cine wad Somme Kee 7,402 8,105 8,076 7,438 7,123 
POON Oe WO, 5 hc.as kw innscasdes 2,911 5,323 8,815 8,382 8,224 
Delaware & Hudeo®. ..........ccsece- 3,819 6,483 7,137 7,288 8,124 
Denver & Rio Grande................ 2,910 4,928 4,618 4,444 4,444 
NN I, oon ais wale whee aka 1,861 4,382 6,972 5,983 5,983 
err ere 1,478 4,138 6,604 5,657 5,755 
louisville & Nashville................ 1,672 3,318 4,703 4,613 5,049 
NE en beeen aden dunes 154,610 304,058 423,682 409,116 449,165 
meenanes aiet TORE. BOP GR vecccccas Keawet 8 8 89 weedienn ees 158.1% 190.5% 
of the Currency, national banks at the close of the about 20 per cent. of the banks’ combined re- 
sources. 


year 1917, held about a half billion in railroad 
bonds, while the aggregate ownership among 
State banks, savings banks, and trust companies, 
amounted approximately to a billion and a half 
more. 

In the States where savings bank holdings are 
segregated, the investments in rails amounted to 
nearly $340,000,000, comprising 53 per cent. of the 
total investments of these institutions. If this 
same ratio was applied to the total number of 
savings banks in the United States, the aggregate 
would be in the neighborhood of $1,214,000,000, or 


Causing Serious Considerations 


a total yield for both Spring and Winter crops 
between 1,125,000,000 and 1,500,000,000 bushels. 
This year it was 918,000,000. America’s normal 
consumption of wheat is 600,000,000 bushels annu- 
ally. During the war, when the production of 
wheat in Russia was interrupted and the trans- 
portation of wheat supplies to Europe from Aus- 
tralia and the Argentine was prevented by the 
lack of shipping, the great distance, and the sub- 
marine, all of America’s surplus was urgently 
needed by the Allies in Europe. 

For a time it will be necessary to continue send- 
ing great quantities of wheat to Europe to feed 
not only the Allies, but to prevent starvation and 
Bolshevism in the enemy countries, as well. But as 
normal shipping conditions begin to return, per- 
mitting the carrying of wheat from distant points 


In the matter of stock ownership, the Penn 
sylvania Railroad has long been notable for wide 
Prior to the war, the company had 
over 90,000 stockholders, of which nearly 15 per 


distribution. 


cent. were foreign buyers. 


The average number 


of shares held at that time amounted to 110% per 


individual. 
number of 


At the close of January, 
steckholders 


had 


increased 


1917, the 
to ove) 


100,000, and the average holding decrease to 99.82 
shares, while the foreign holdings had decreased 
to 2.10 per cent. of the total. 


Pegged Wheat Complicates Peace-Time Adjustments 


Who Will Pay the Immense Cost if the Government Stands by Its Guaranteed Price of $2.39 a Bushel to the 
Perplexing Ramifications of the Problem 


to Europe, and the Europeans themselves begin 
next year to partially solve the problem of feed- 
ing themselves, this demand for American wheat 
at extravagant prices will show a very decided 


decline. 


This theory is based upon the fact that our 
own surplus will be 500,000,000 bushels next year 
which is fully 100,000,000 bushels more than the 


normal 


shortage 


of the 


Allies 


in peace times 


Furthermore, Canada can raise between 200,000,000 
and 300,000,000 bushels annually. 
raise 100,000,000 bushels and Argentina between 


125,000,000 and 200,000,000 bushels. 


Australia can 


Will the present price, pegged by the Govern 
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. | ONG-TERM bonds at present prices appear to be desirable 


as permanent peace investments. 


A circular describing a selected and varied list of such issues 
yielding from 5.45 % to 6.65% will be furnished upon request for 
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Commodity Regulation in Light of Rail and | Utili ties Cases 


Experience in Fields of Government Control Presents No Argument for Extension of Federal Authority Over 
Other Forms of Endeavor—Errors of Legislation Have Rivalled those of the Trusts and Proper Corrective 
Seems a Diligent Administration of Existing Law Rather Than New Statutes and Powers 


By EDWARD A. BRADFORD 

HE accompanying diagram differs from most 

financial diagrams in being prophetic as well 
as historic. Most “ pictures ” of this sort break off 
just when they begin to be interesting. The light 
they cast is thrown backward, and any one is free 
to guess what direction forward the line of prices 
will take next. That is not so in this case, because 
the chart shows three lines, and the course taken 
by two of them contains a prediction regarding the 
course which may be expected to be taken by the 
third line, if there be no change in the factors 
which influenced the first two lines and are abcut 
to influence the third. 

No one can glance at the diagram and fail to 
see that before 1915 the railway stocks were prime 
favorites. They withstood “ regulation” for more 
than twenty years, but finally their price line fell 
through the lines of both industriais and utilities. 
Later on utilities fell under regulation of the same 
sort, and their downward line in 1917 also cut 
through the line of industrials. Absence of regula- 
tion is only one of the reasons why the ascending 
line of industrials took them through the lines of 
the rails and utilities. The “war brides” were 
helped by an abnormal demand, by unlimited jpur- 
chasing power, and nothing could have kept them 
down. But the war influence is over, and there are 
signs that regulation will exert itself in the com- 
modity markets, as it did in the case: of the rails 
and utilities. If like causes produce like results 
there can be no excuse for those who fail to see the 
prophecy contained in the diagram. 


DANGER IN REGULATION 


There are those who will find the prospect allur- 
ing. Like those who thought that the reduction ci 
railway rates, and the obstruction of the increase of 
nickel fares were the things most worth considering 
in the regulation of the rails and utilities, they are 
in the way of disillusionment. The supply of com- 
modities is as important as their prices, and it is 


liable to be reduced as the supplies of rail- 
way and utility facilities were reduced when 
rates and profits were regulated down- 
ward together. The profits of purvey- 


ors of commodities are not sacred, and may be 
so extortionate as to be abhorrent. No one defends 
excess of profits, in either peace or war, and least 
of all in the necessities of life. Punishment of ex- 
tortioners is commendable, especially when the ex- 
tortion is accomplished by conspiracy, or trick, and 
device. But there is in “ regulation” the danger 
that it may only reduce the profits of fair trade. 
Butchers, bakers, and candlestick makers do not ply 
their trades from love of it, like artists. If their 
profits are reduced beyond their own ideas of what 
is reasonable there is no way of compelling them 
to continue in trade, any more than there is of com- 
pelling investors to put their money in the rails 
and industrials. The same is true regarding regu- 
lation of methods of trade. If the interference is 
excessive other ways of earning a living will be 
sought, and the prices of the goods concerned will 
move upward as surely as railway rates, within the 
last few months, despite the regulators. 

There is a particular reason for remarks, so 
obvious and yet so necessary, at this time. The 
commodity regulators are active just when Govern- 
ment war control is relaxing, and when trade is 
undergoing reconstruction from the demands of 
war to those of peace. As doctors say, the case 
calls for the exhibition of a stimulant. But there 
are practitioners who prefer a depressant or irri- 
tant. For example, Judge Gary, speaking for the 
iron trades, said that there was an understanding 
among them for the reduction of prices. The De- 
partment of Justice promptly announced that ex- 
cuse, for the fixing of prices ceased with the war, 
and that the Taw against trade conspiracies would 
be enforced: it was “necessary to preserve the 
free play of competition; ” also, “ although an im- 
mediate effect of price agreements might be tem- 
porarily to keep prices down, and thereby benefit 
consumers, this situation might soon change, and 
consequently the situation is full of danger. There 
is no provision in the law for consideration of 
whether the effect of the suppression of competition 
might be ‘ benevolent.’ ” 


A HYPOTHETICAL INJURY 


In resisting a moveemnt for the reduction of 
prices the department claims the benevolence which 


it denies to others. An actual, immediate reduc- 
tion of prices is balanced against a hypothetical, 
future injury, and the price cutters by conspiracy 
are threatened with the law. That is not a trade 
tonic at a time when co-operation is as favored as 
competition was. Price cutting is obnoxious when 
it is uneconomic, or “cut throat.” That includes 
regulation of prices by law as well as by con- 
spiracy, and as truly of commodities as of railways. 
The action of the iron trade was one of meritorious 
self-determination, setting an example which might 
have been followed by other trades, with ‘the stimu- 
lating effect which the case calls for. Judge Gary 
said he had reason to expect that the Government 
would be disposed to assist rather than attack 
business in the future. The announcement of the 
Department of Justice is a poor fulfillment of that 
expectation. 

The irritating interference of law with trade is 
illustrated further by what is going on in the New 
York milk trade. New Year’s day the distributers’ 
trust, as it is popularly called, reduced the price of 
milk to its customers, and to the producers. The 
producers’ trust refused the reduction, asserting 
that while the distributers’ profits were larger 
than distributers’ profits elsewhere, the price of- 
fered the producer was below his cost. No State 
has a stronger law for the punishment of control 
of the market in necessities. Before any statute 
was passed, under the common law, the poultry 
trust was convicted on a criminal charge. In 1893, 
just after Congress passed the Sherman law, the 
New York Legislature passed a law for the punish- 
ment of persons who falsified the marekt in articles 
necessary for life or health. In 1896 the law was 
made to include corporations. In 1897 the law was 
made to include articles of common use. In 1917 
indictments were found against officers of the pro- 
ducers’ trust, and in 1918, while the indictments 
were pending, they got an amendment of the law 
exempting farmers and dairy men from its applica- 
tion to them. And now they are feeding milk to 
the hogs rather than sell it at the proffered price. 


THE LAW AS ACCOMPLICE 

This “ combine ” of honest farmers thus had the 
Legislature. as an accomplice, and thus rigged the 
market with immunity. There is not the novelty 
which may be imagined about breaking law with 
the help of law. The Claytoh law set the example 
by exempting labor trusts from the operation of the 
Sherman law. The question presents itself in both 
cases; what is the validity of a statute giving au- 
thority to do an unlawful and unreasonable thing ? 
If a combination of farmers or unionists is reason- 
abie in support of lawful activities the Clayton 
law and the Donnelly law amendments are super- 
fluous. If their combination is unreasonable, and 
their acts contrary to good conscience, their ex- 
emption is offensive to the rule of reason, and void. 
{t is beyond the power of Legislatures to authorize 
offenses against morality and public interest. The 
reason for mentioning the incident in connection 
with the regulation of commodity prices is to show 
what a heinous thing it is for the law to be made 
partisan with the case of either producer or con- 
sumer. It is no proper function of law to make 
goods dear or cheap. The law can do no more than 
to make the market fair and free for producers 
and consumers alike, leaving supply and demand 
to do the regulation better than any bureau of Gov- 
ernment or any trust. The law has enough or even 
too much to do to punish misconduct without un- 
dertaking to be a human providence, or dispenser 
of plenty to the poor, or wealth to capitalists. 

The provision trade—meats, groceries, canned 
goods, and many by-products—also is more de- 
pressed than promoted by Government interven- 
tion, with whatever excellent motives. The Fed- 
eral Trade Commission imagines dangers as fear- 
some as any in the mind’s eye of the Department 
of Justice, and promotes trade by hampering those 
successful in it. The trade commission asserts 
that the five great packers own in whole or in part 
750 different business concerns. The commission’s 
Chairman honestly believes that the packers will 
drive out the wholesale grocers, and that the chain 
stores will drive out the retail grocers. Accord- 
ingly the commission is appealing to Congress to 
“come to the aid of business in general, and save it 
from being engorged.” The appeal is the commis- 
sion’s, not the appeal of business. The appeal of 
business is for self-determination, subject to the 
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almost together as prime factors in modern effi- 
ciency. To hobble them is to put a bounty on in- 
efficiency. During the anti-trust agitation we were 
told that it was all right for a concern to grow to 
any extent, and that only conspiracy was obnoxious. 
Now we are told that integration of an industry is 
obnoxious. Packers should pack only. They should 
not market by-products, and should not provide 
themselves with facilities not provided by others 
for themselves. The industry must be whittled 
. down to the capacity of the weakest licensed to en- 
gage in it. The plea that the integrated industry 
serves consumers better and more cheaply than 
otherwise could be done is denied because of ten- 
derness for competitors less able to serve consum- 
ers as well. Grocers sell drugs, and druggists sell 
groceries. Other trades take side lines according 
to their ideas of how best to swell their total trade, 
and reduce their “ overhead ” costs. Why may not 
packers sell canned goods for the same reason? Is 
the discretion of the licenser to displace the discre- 
tion of the trader? If so, there is an end of busi- 
ness self-determination. Conceding fully the be- 
nevolence of the Federal Trade Commission it must 
expect to find the public thinking that it is magni- 
fying its office, making for itself a job which it 
has not been asked to fill, and tor which it can find 
few thanks. 

A market is a two-sided affair, and should be 
kept fair to both sides. The interests of consum- 
ers are not protected when regulators are unfair to 
producers. The rights of producers are lost sight 
of when Government bureaus think, firstly, of con- 
sumers. No intervention on behalf of either side 
satisfies it. Whatever is gained, more is asked. 
The Federal Trade Commission is mistaken in its 
belief that the mildest of its four remedies would 
cleanse the meat trade, and make it safe for those 
unable otherwise to compete with the “ meat trust,” 
of which there are five members, and their total 
trade is but part of the nation’s trade. That is not 
monopoly. If it is monopoly there is no reason to 
suppose that meat would be cheaper if inefficient 
competitors were substituted. The reform of regu-- 
lation is as necessary as the regulation of trusts, 
and one good way to regulate trusts is to leave 
to other trusts. 

‘The diagram shows the necessity of the reform 
of regulation. The capital depressed by regulative 
errors and excesses regarding railways and utilities 
totals more billions than the Liberty Loans, includ 
ing the one yet to come. The warning against 
regulation of the same sort in the commodity field 
needs no emphasis. If the regulators would keep 
the ring, and see that the fight is fair, and that the 
laws are not falsified more than prices, extortion- 
ate trusts would be fought by other trusts created 
for that purpose. If the New York farmers are 
jealous of the profits of the New York distributers 
there is nothing to prevent the farmers from having 
their own distributing trust, and making two 
profits. There is nothing wrong about the farmer 
integrating his industry, and following his product 
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from the farm to the fireside. The point at which 
the meat trusts should be curbed is the point at 
which its profits are swollen not by efficiency, but 
by market control and obnoxious conspiracy. Once 
they have been acquitted of that by a jury trial on 
the facts, and again by a Government inquiry. Per- 
haps they ought to be tried again on fresh charges, 
and there should be no obstruction to the Federal 
commission’s probe. But a halt should be called 
short of any sort of Government license or opera- 
tion of any industry. All industry should be free 
to all. There should be no beginning with the end- 
less task of sinking tax money in the producing, 
storing, grading, distributing of foodstuffs. The 
country is uneasy about the beginning made with 


the railways, and is not in the mood to find anothe: 
billion for the meat trade. It would rather let the 
trust make a reasonable profit than stand the cost 
of Government. operation of the meat trade as a 
beginning, with the prospect of uncertain additions 
to a form of Government undertaking not in keep- 
ing with our national genius or traditions. Om- 
niscient and omnipotent Government bureaus are 
more German than American. Our trusts have 
made mistakes, but no worse than our lawmakers 
and regulators. There is no better corrective of 
trust errors than diligent administration of common 
law by a jury. It’s an easy suggestion to make, 
but it is surprising how difficult it is for supermen 
to appreciate the common sense of it. 


Pegged Wheat Complicates Peace-Time Adjustments 


wheat? That it will not is already evident. The 
Australian Wheat Board has announced its willing- 
ness to sell wheat at approximately $1.18 a bushel, 
or $1.21 a bushel below America’s guaranteed 
price. Australia has huge stores of wheat, tied 
up by the war, which she is anxious to sell and 
will sell as soon as ships to carry to market are 
available. Argentina’s situation is similar and her 
wheat market price is about $1 below ours. 
EFFECT ON LIVING COST 

What, then, is the Government going to do 
about it? Is it going to be the sole buyer of 
wheat, close the doors to wheat importation, and 
hold up the war level next year long after the war 
is over? Or will it permit the operation of the 
law of supply and demand, which will lower the 
cost of living and-sitmplify greatly the wage ques- 
tion? 

Farmers, by devoting every available acre to 
wheat, have crowded out corn and other coarse 
grains, thus reducing the yield of these crops. 
Already there is said to be a decrease of 10 per 
cent. in the supply of ccarse grains, and an in- 
crease of 5 per cent. in farm animals, making a 
deficiency of 15 per cent. of foodstuffs. This sit- 
uation will be aggravated next year because of the 
mad scramble of farmers to raise wheat and the 
large contemplated exports of coarse grains, with 
the result that the supply of sustenance for ani- 
mals and poultry will be still further reduced, 
with the inevitable effect upon the price of meats. 
Furthermore, crop experts remind us that the 
price of wheat usually sets the standard for other 
grains. Corn, they point out, customarily averages 


two-thirds the price of wheat. But with wheat 
high in the air the pub'ic will eat more corn, thus 


Continued from Page 92 


diverting additional supplies from the already de- 
pleted stores of the undernourished farm animals. 

Practical millers would like exceedingly to see 
a way out. They are not wedded to the idea of 
a high artificial wheat price, because their profits 
are no larger, and they are required to tie up far 
more cash in their businessés than if they could 
buy wheat at a normal price. The effort will be 
made, it is said, to import wheat from Argentina 
at a very early date. The Government’s attitude 
toward such an attempt will indicate, of course, 
whether or not it expects to throttle the law of 
supply and demand. If the bars be lifted on im- 
portation of cheap wheat, the Government could 
not expect to sell to millers its wheat bought from 
the farmers at an artificial price. How this will 
work out is fraught with the most interesting pos- 
sibilities. With the existing duty of 50 cents a 
bushel on wheat it is not certain that importa- 
tions would prove profitable to millers. 

The financial view of the situation takes into 
consideration the fact that when the law was 
passed a great emergency existed. It also real- 
izes that the fulfillment of the promise will mean 
an enormous purchasing power in the hands of the 
farmers, which, inevitably, must be felt through- 
out all business. They recall that in the old days 
a large wheat crop and a good wheat price always 
meant prosperous farmers, which was synonymous 
with a prosperous country. It is recognized that 
the farmer works hard, and early and late, and 
that he deserves a good profit for the product of 
his land. Yet it is questioned by financial stu- 
dents whether or not it would be wise to main- 
tain the artificial fabric of the cost of living, which 
lies at the bottom of a large share of the labor 





difficulties and wage disputes, at a time when 
business is going through a readjustment, and 
when there may be some slackness of work and 
even unemployment. 

The high cost of living, the big element of 
which is food, cannot be relieved so long as food 
prices keep their wings. With this artificial ele- 
ment affecting a most vital point the whole process 
of readjustment will be postponed, and the return 
of normal conditions and normal prosperity de- 
layed. So long as the cost of living remains ab- 
normal most economic authorities agree that it is 
not feasible to haul down with rude abruptness 
the abnormal wage structure. And so long as 
wages are above normal standards the prices of 
commodities, which labor produces, cannot be 
brought to a normal level. 

On the other hand, if the Government permits 
an open wheat market and accepts a loss, the tax- 
payers and bond holders will have to bear the bur- 
den. Would they willingly accept a liability of an- 
other $1,000,000,000 in addition to the already 
staggering total of national debt in order to pay 
the farmer a dollar or so more for his wheat than 
it is actually worth, measured by the standard of 
the world market? Some bankers feel that a bond 
offering, a part of the proceeds of which it was 
known were to be devoted to this purpose, would 
have small chance of success. 

There is one other way out: The Government 
could repeal the guaranteed price law on the 
ground that the emergency has passed. But what 
Congress would dare face the farmers’ ire and the 
political consequences of such a drastic remedy. 

JOHN W. HILL, 
Financial Editor Daily Iron Trade, Cleveland, Ohio. 
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‘Resumption’ Not ‘Reconstruction’ America’s Watchword 


Physically Little Changed by the War, the United States Should Act as the World’s Balance Wheel Between 
Extremes of Commercial Greed and Fantastic Altruism, Declares Burwell S. 
Cutler—No Time for Violent “ Reforms” 


By BURWELL S. CUTLER, 
Chief of the Bureau of Foreign and Domestic 
Commerce, Department of Commerce 


HE term “ reconstruction” removed from its 

context means nothing, or too much. 

Taken bodily from European discussion, where 
it expresses every variety of social, political, and 
commercial revolution, it is used here by each per- 
son to indicate, very vaguely, the particular assort- 
mei . of conditions under which that person would 
like to work. 

In other words, one person using it means mere- 
ly a resumption of trade and industry on lines 
normal to_ us before the war. This person accepts 
recent developments in banking aud shipping, such 
as the Federal Reserve, the establishment of Amer- 
ican banks abroad, and our new merchant marine, 
as merely better tools with which to work at the 
old job. He fails to recognize these new properties 
as being measures of reconstruction which we 
adopted during the war in anticipation of present 
requirements; he does not appreciate that recon- 
struction for us has already set in and gained 
material headway. 

Furthermore, he assumes that the world spirit 
of supply and demand will actuate business as 
thoroughly as it did before, without the inter- 
position of any diverting forces, like home trade 
preference, restricted imports, tariff reciprocity, 
Governmental limits on credit, &c. Perhaps he is 
right in this respect; it is too early to say posi- 
tively, because the great industrial nations have 
not yet legislated their fisca! policies. Upon the 
attitude of our customers abroad will depend our 
freedom as sellers. 

Another person uses the term “ reconstruction ” 
in the sense of complete national regeneration 
reaching into every phase of political, social and 
business activity. This person assumes the term 
to comprehend, again vaguely, a standard set of 
idealistic conditions to which every nation must 
immediately submit before any trade at all is at- 
tempted. 

What does the word “ reconstruction ” mean in 
its ordinary sense; or, for sake of clearness, what 
does the term “construction” mean? To most 
minds it defines the act of putting together a 
structure of ideas, maybe, or of bricks and mortar. 

Any act of construction, be it physical or ab- 
stract, comprises three main elements, namely: 

1. The kind of structure proposed (defined by 
its purpose). 

2. The scope of structure (defined by terms of 
height, breadth, and length). 

3. The time consumed in the act of construc- 
tion (defined by future date of completion). 

In an ordinary building contract these elements 
are dictated by the needs of the purchaser. In 
the position of purchaser and contracting party, 
we ought to examine our needs before we sign the 

contract for a rebuilt business structure. 


RECONSTRUCTION IN EUROPE 

The first-named element, “ kind,” has two chief 
factors: First, physieal; and second, economic. 
For example, the City of Saint Quentin may need 
entirely new factories and machinery—all physi- 
cal properties. On the other hand, she may de- 
cide, as an economic measure, to employ women at 
men’s wages under Government regulation, and to 
give them a free living under conditions of their 
own choice until full production is restored. 

Our second element, “ scope,” is separable into 
three degrees: First, subnormal (that is, tempera- 
ry and less than existing before the war); second, 
normal, (or exactly pre-war status); and third, 
supernormal (greater than pre-war and nearer the 
ideal). To illustrate: Cambrai may put up tem- 
porary factory and housing quarters of a char- 
acter which we call subnormal; or it may restore 
buildings exactly as they stood in 1913 to a nor- 
mal basis; or, as a third choice, it may forthwith 
erect industrial, premises finer than ever before, 
thus establishing a supernormal condition of fa- 
cilities. 

The element of time has two main periods: 
The immediate present and the indefinite future. 
Each period is involved in the question as to 
whether we shall restore our entire plant at once 
before resuming production, or shall add a wing 
here and there as business and profits accumulate. 
Each European country faces a problem different in 
kind. Since England hfs turned about 60 per cent. of 


her industrial property over to munition making, 
her reversion to peace activity will not be so physi- 
cal as economic, because the action has to do ex- 
clusively with the shift of labor to other plants, 
and with employment of new workmen under new 
wage and social regulations. However, her bank- 
ing and mercantile-ship practice need not be revo- 
lutionized, nor her fiscal policy radically altered 
in order to survive. 

How different in France! She must rebuild 
physically, refit and re-employ all at one time. Her 
banking facilities must be completely revised. In 
addition she will feel the urge of her new capacity 
to make steel out of the minerals of Alsace-Lor- 
raine. In other words, reconstruction for France 
comprehends the two kinds, physical and economic, 
in all three degrees of scope; subnormal, normal, 
and supernormal. She will make speed in some in- 
dustries while marking time in others. French re- 
construction is one thing; English another. 

Another kind and degree of reconstruction is 
entertained by Italy. The Lombardy region, com- 
paratively free from invasion, desires to expand 
and intensify its industrial activity far beyond nor- 
mal, and to do it quickly. Her problem is largely 
a physical one of more machinery, more bricks and 
mortar, more hydro-electric power. The absence 
there of labor problems so intensive as they appear 
in Eng'and—this absence being largely due to the 
preponderance of agricultural interests in Italy— 
obviates the immediate need of an entirely new 
social or economic régime. 


SITUATION IN AMERICA 


How, now, does the reconstruction necessity of 
the United States compare with needs abroad? 

Physically we are little changed by the war. 
Only a comparatively small percentage of our in- 
dustries has been converted to war production, 
and our farms diverted but slightly from their 
original crops. It may be said that a large part 
of our capacity for making fighting munitions, 
such as shells, guns, and explosives, was created 
during the last four years, thereby leaving our 
previous peace-time capacity almost intact. We 
have not, in other words, the job of building from 
the ground up or of completely transforming our 
textile mills, our machinery and locomotive plants 
back into original lines. Our problems will be 
more one of finding peace-time employment for 
the wartime expansion. A wartime diversion of, 
maybe, 15 per cent. presents almost no physical 
problem of re-equipment like that of England at 
60 per cent., or like that of France at 80 per 
cent. Italy’s industrial lapse is not due to physical 
destruction, but results largely from disuse of ma- 
chinery and lack of raw materials, coal having 
been her greatest deprivation. Russian industry 
is wholly resigned for lack of everything, fuel, 
machinery, and organization. As for Belgium, he 
factories stand, but the machinery, in many cases 
the very windows and flooring, have been re- 
moved to Germany. Germany is, physically, in 
the same predicament as England, her plants in- 
tact, but in need of complete transformation to 
peace production. 
The United States does not, then, find herself 


in need of anytl e the physical reconstruc 
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Forces Swaying Stocks, Bonds, and Money 


Stocks 
HE uncertainty as to business conditions con- 
tinued to be a dominating factor in stock mar- 
ket transactions last week, the doubt as to whether 
American industries can be re-established on a 
firm peace basis without experiencing a shock 
which will disturb earnings being sharply accen- 
tuated. This served to deter investment buying, 
and the sight of a falling market induced some of 
the more timid to abandon holdings, thus giving im- 
petus to the downward trend which culminated dur- 
ing the last two days of the week in bear raids on 
many of the standard securities. Many stocks are 
now at lower points than they have touched since 
last Spring, when the German drive for victory 
was started. 

What would ordinarily be looked upon as bar- 
gains now find small favor with the investment 
public, since there has been no clearing up of the 
many problems that face the country. The only 
bright spot in the outlook has been the continued 
activity in the retail trade, and this has served in 
many cases to reduce inventories. As regards raw 
material, there is practically no buying either here 
or for account abroad, and all this, together with 
the labor situation, found reflection in the stock 
market, the unfavorable news apparently out- 
weighing the good news in the minds of most 
traders. For this reason the professional element, 
in whose hands the market has largely been for a 
number ‘of weeks, still holds to the short side, the 
occasional rallies coming because of covering oper- 
ations. 

Those who are best informed were of the opin- 
ion last week that the public having been discour- 
aged in its endeavor to purchase stocks in the 
period immediately after the armistice throug] 
the restriction placed upon credit by the Money 
Committee, would hesitate for a long time before 
entering the field of speculation. This committee 
will exercise control over the money mart until the 
next Liberty Loan has been floated, and even per- 
haps for a longer period. Until its powers have 
ceased to exist the market seems Cestined to be 
sluggish and irregular with the field left compar- 
atively free for the manipulations of the profes- 
sional operators. 

Rumors of dividend reductions were heard with 
respect to many companies last week, but very 
largely they may have been the means used by 
the bears for a furtherance of the downward ten- 
dency in prices. The action of the United States 
Steel Corporation Directors on the question o7 div- 
idends during the latter part of this month is 
being awaited with much interest as perhaps giving 
a line on the general business conditions concern- 
ing which there are really more rumors than facts. 
If the extra dividend is maintained it may be taken 
as an augury of better things than have been ex- 
pected. The announcement last week of a price 
of $92 a share for Steel common in the annual sub- 
scription for employes of the corporation served 
for a time to give tone to the general list, but it 
was not long maintained, and this stock closed at 
90, the lowest price since last Spring. 

Even the oils and food stocks, which have shown 
strength in contrast to the general weakness pre- 
vailing elsewhere, were inclined to lower levels, the 
enthusiasm fer these issues having died out some- 
what after the high levels that had been attained. 


American Locomotive Off +4,—Lack of a deter- 
mination of the immediate needs of the carriers for 
equipment and the prospect that few orders would 
be placed by the Railroad Administration for some 
time caused reaction on moderate dealings. 


American Hide and Leather Preferred Up 5— 
The removal of Governmental restrictions on 
leather was ref'ected in the advance. Increased 
business is looked for in view of this, and there was 
considerable speculative buying. 


American Sumatra Tobacco Up 4—Increased in- 
terest was shown by the professional element. The 
small floating supply makes the stock sensitive to 
speculative buying. 

American Sugar Up '%,—The stock held well 
owing to the prospects of higher sugar prices. 
There were some indications of investment buying 
on a small scale. 

American Woolen Loses 54%—Moderate selling 
served to depreciate the stock rapidly, the c!ose 
being only slightly higher than the low of 1918. 

Baldwin Locomotive Off 4%—One of the highly 
speculative issues, this stock was subjected to 
pressure by short sellers, the doubtful outlook as to 
equipment purchases being a contributory factor. 

Bethlehem Steel B Off 34%—There was heavy 
selling on what was considered to be an un- 
favorable outlook for the company’s earnings. In- 
vestigation of the company’s war contracts and 
war profits by the National War Labor Board was 
announced at the close of the week. 

Baltimore & Ohio Off 1—The question of new 
financing, which will embrace some $22,500,000, 
was talked of, and it appears that bankers intend 


to put the matter squarely up to the Railroad Ad- 
ministration. This served to unsettle the issue. 

American Tobacco Off 634,—The big rise which 
this stock has enjoyed recently made it vulnerable 
to raids by several large operators in the latter 
part of the week. 

Bethlehem Steel Declines 4—Continued talk of 
dividend reduction inclined timid holders to part 
with their securities. 

Barrett Company Gains 1—Announcement that 
practically $1,000,000,000 would be spent on roads 
during the year served to stimulate buying. 

Burns Brothers Declines 4%—The stock touched 
its low for the year, weather conditions not being 
favorable to increased earnings by the company. 

Canadian Pacific Off 24%4—The issue, which has 
been active in preceding weeks, naturally reacted 
in sympathy with the falling off in the general list. 

Rock Island 6 Per Cent. Preferred Off 24,—The 
uncertainty of the railroad situation was reflected 
particularly in the reorganized roads, of which this 
is one. 

Consolidated Gas Off 1—Doubt as to whether 
an increased rate would be allowed acted as a de- 
terrent on price value. 

Continental Can Loses 4,—Firmness was shown 
in the face of a falling market on the prospect of 
large earnings. The company’s business has been 
growing rapidly. 

Crucible Steel Loses 2/¥,—In view of the uncer- 
tainty as to earnings of steel companies this non- 
dividend payer was subject to recessions when bear 
attacks developed. 

Cuba Cane Sugar Off 144,—New financing was 
announced as impending, and the stock, which had 
been weakened by a poor report for last year, 
moved off. 

Distillers’ Securities Off 2',—The ratification 
of the prohibition amendment was responsible for 
the decline, which was manifest in other liquor se- 
curities as well. 

General Electric Company Off 14%—Despite the 
announcement of the formation of a $20,000,000 
export company formed to further expansion 
abroad, the stock receded on a small turnover. 

Great Northern Preferred Off 14—Threatened 
danger to the Winter wheat crop because of lack of 
snow covering and a consequent fal'ing off in the 
business of this carrier induced some selling. 

Gulf States Steel Drops 6—Pressure of a bear 
raid was felt in the latter part of week, the pros- 
pect of curtailed output contributing to depress the 
stock 

Inspiration Copper Up %—-Strength was evi- 
denced in the face of limited production because of 
the firm financial position of the company. 

International Nickel Off 4—Talk of a dividend 
reduction has been heard. There is a belief that 
the holdings of the late Captain De Lamar, who 
was head of the concern, were coming on the 
market. 

International Mercantile Marine Preferred 
Loses 2'4,—The continued withho!ding of a decision 
on the sale of ships has served to remove some- 
what the speculative following, and a short inter- 
est has developed. 

Kelly-Springfield Ex Dividend Off 4% —Good 
buying appeared in this issue, but it was not suf- 
ficient to check a slight reaction. The company is 
reported to have closed several attractive contracts. 

Lackawanna Steel Off 3'4—-With lack of buying 
either for domestic or foreign account in the steel 
industry at large the out!ook is considered some- 
what unfavorable for high cost concerns. 

Loose-Wiles Biscuit Up 2%—Prospect of in- 
creasing business with wheat restrictions removed 
has served to increase the value placed upon this 
stock. Last week it touched 47, the high for this 
year, compared with 45%, the 1918 high. 

Mexican Petroleum Down 11',—Heavy selling 
occurred, the pressure coming from professional 
traders who have been active on the bear side. 

Midvale Steel Ex Dividend Off %—This con- 
tinued to be one of the few strong stocks in the 
steel group, reflecting a quiet buying demand. 

Missouri Pacific Off 14%—On a comparatively 
light turnover the stock sold off to 24% as a result 
of pessimism surrounding the outcome of the con- 
troversy for the return of the roads to private 
ownership. 

National Enameling and Stamping Up 14,—Ac- 
cumulative buying on a moderate scale proved per- 
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EXECUTIVE 


with excellent banking and public utili- 
ties record in the South desires perma- 
nent connection with well established 
corporation or firm in the East. Good 
practical knowledge of trade conditions 
and customs in Latin America; fair 
knowledge of Spanish. At present 
Major in U. S. Army—soon to be dis- 
charged. Age 30. Last salary in civil 
life $5,000.00. For appointment ad- 
dress Box A1 Annalist, Times Annex. 








Bonds 


U NDERNEATH the dullness of last week’s bond 
market were discerned certain symptoms that 
led to the conclusion that the present state of af- 
fairs is not likely to be of long duration. We 
have enjoyed a brief peace rise and are now ap- 
parently working through a slump that may pos- 
sibly be the last of its type for a range of years. 
Money is cheap and hourly growing cheaper, and 
the buying of commodities is going on in only the 
most hand-to-mouth manner. Both stocks and 
bonds, and even commodities, have been liquidated 
nearly to the minimum. These are facts that in 
themselves are inclined to bring a rise without the 
added rosy tint of cheap money. 

During the last seven days conditions of rail, 
Government, and municipal issues were all very 
much along the same line. There was some de- 
mand for rails, always at concessions, and a slight 
inquiry for high yield municipals. High-grade 
paper, on the other hand, was reduced in price on 
every new list printed, and the reductions failed to 
elicit any large interest. New issues are well 
taken, although prices have generally sagged off, 
later indicating a certain amount of indigestion. 
This procedure usually follows in the wake of a 
series of new loans, all of which advanced after 
issue. This class of successtul business attracts 
the free riders, who subscribe not to distribute but 
to sell out on the advance. While the week’s new 
issues were small, the outlook for February was 
interesting. A total of over $333,000,000 of bonds 
will mature, of which the largest single amount 
is the United Kingdom convertible 5%s of $142,- 
000,000. Rails amount to something over $43,500,- 
000, utilities to $58,000,000, and industrials to over 
$88,000,000, of which the largest single item is the 
Bethlehem Steel 5s maturing on Feb. 15. 

Liberty Second 4s Advance Nearly 2 Points—A 
sharp advance in both the first and second 4s oc- 
curred on the prospects of reopening the conver- 
sion privilege into 4%s. The recommendations of 
Secretary Glass to the House Ways and Means 
Committee were favorably received, and the first 
issue gained 1.40 and the second 1.80. Nearly one- 
third of the 4s are still unconverted and it is be- 
lieved that an injustice was worked upon many 
ot the holders on aecount of their inability or lack 
of advice on the matter of making the exchange 
while the privilege lasted. The other Liberty is- 
sues were dull and inclined to be weaker. The 
fourth 4%s from 95.50 dropped to 94.06, while 
there was about a three-eighths loss in the 3's, 
which dropped to 99.16. The first and second 4%s 
were a trifle steadier, the latter closing at ex- 
actly the price at which they opened. 


Russian 64s Pay Interest—The meeting of the 
coupons on the Russian external 64s was an in- 
teresting feature among foreign Government 
bonds. Approximately $130,000,000 of unexpended 
Russian funds are still in the hands of the United 
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Are Your Plants 
Profitably Employed? 


Our permanent staff of engineers and 
production men have developed to a 
state of perfection a number of auto- 
motive products, now the property of 
this Company. These products are 
ready to manufacture in quantity. The 
demand is unquestioned; the profits 
large! 


The Government still controls our 
manufacturing facilities, We need fac- 
tories—not capital, and desire proposi- 
tions, co-operative, from responsible 
going concerns. 


Have You Anything 


to Develop? 


A completely equipped experimental 
factory and laboratory, with our staff 
of engineers and production men, are 
ready to develop any mechanical prod- 
uct of merit. The organization is per- 
fect; we want to keep it together and 
busy. Only those ideas that in our 
opinion possess undoubted commercial 
possibilities will be considered. 


THE MILITOR CORPORATION 
111 Broadway New York City 

















New York, é, Monday, January 20, (1919 
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Money 

HE money market of the last week presented 
the interesting fact that, while the demand 
for Clearing House bank loans was greater in 
amount than ever known before, there were in- 
creased offerings of time money available and the 
loca! tendency was to greater ease. This condition 
is interpreted to forecast a considerable offering of 
securities in which there will probably be included 
some foreign issues, which may be negotiated 
through the banks and readily placed in sizeable 
gmounts before the fifth or Victory Liberty Loan 

campaign begins. 

That such foreign issues may be offered shortly, 
and a fair amount of the offerings of time money 
may be absorbed, has been indicated in the discus- 
sions by the Treasury Department of modifying 
the regulations which prevent the sale of such 
issues here. There is widespread confidence among 
the bankers that the fifth loan, which is expected 
te be one of $5,000,000,000, will be absorbed with- 
out overstrain, and considerable attention has been 
paid to Secretary Glass’s statement that he is con- 
vinced that patriotism will prove a factor in pro- 
ducing the savings of the people on a much greater 
scale than has been expected. 

In detail money rates in the week have been 
lower. Call money has ranged between 4 and 5% 
per cent., with 5 per cent. on Monday the high. 
with 4 per cent. the low quctation. There was a 
decline on Tuesday to 4% for the high, and re- 
newals were made at this figure. The low remained 
at 4 per cent. Later in the week 542 per cent. was 
again asked, but the range on Friday was 4 to 442 
per cent. In time money rates remained easy, with 
a fair amount of business being reported, chiefly 
in the shorter maturities. The rate for demand 
loans on bankers’ acceptances remained unchanged 
at 4% per cent. The demand from out-of-town in- 
stitutions was considerable, but transactions werc 
reported to have been of no great aggregate 
amount. 

Clearing House bank loans amounting to $4,- 
805,000,000 were a new high record. Bank loans 
increased $44,000,000, which, in view of the prevail- 
ing quiet in industry and trade, apparently reflected 
the distribution of new security issues. Surplus 
reserves increased $8,000,000, which was almost 
equal to the increase of bank balances at the Fed- 
eral Reserve Banks. The bank statement showed 
that Government deposits expanded by $120,000,000, 
but, as no reserve is required against such deposits, 
they had no reflection in the reserve item. 

The Federal Reserve Bank reported another 
heavy decrease amounting to $75,500,000 in redis- 
counts based on Government paper, indicating that 
demands on member banks for accommodation were 
met without recourse to the rediscounting privilege 
on a comprehensive scale. In the week before, sim- 
ilar rediscounts declined $47,000,000. Gold reserves 
decreased $28,700,000, compared with a decline 
amounting to $69,000,000 the week before. 





Exploiting Iceland’s Water 


Power 


COMPANY has been formed, upon the iniative 
of Norwegians, to build a series of power 

plants in Iceland. The company has the very ap- 
propriate name of “ Titan,” and the capital comes 
partly from Norway and partly from Iceland. Mr. 
Saetermoen, a prominent hydraulic engineer of 
Norway, in an address in the Polytechnic Union 
in Christiania, declared that Iceland was much better 
adapted than Norway for building water-power 
plants, as the water-level variations are less, the 
climate more favorable, there are no ice diffi- 
culties, no fishing, and no rafting of timber. In re- 
gard to the plans of the new company, Erwin W. 
Thompson, United States Commercial Attache at 
Copenhagen, Denmark, thus transmits the views of 
*Mr. Saetermoen: 

“It is first the intention to utilize for electric 
power the Thorsaflod, which is Iceland’s largest 
river. It has three tributaries running through 
Southern Iceland, with a total width of 1,500 to 
2,500 meters, (4,920 to 8,200 feet,) and it has the 
most favorable development possibilities at pro- 
portional!ly small cost. The power can be delivered 
to Reykjavik just as cheap as the Norwegian cities 
get their waterfall electricity. The six power sta- 
tions which are planned will together produce 1,- 
114,000 horse power.” 

It was suggested that some of the power might 
be used for making chemical fertilizers, and on ac- 
count of the enormous sulphur deposits of the coun- 
try ammonium nitrate and ammonium sulphite cou'd 
be produced. Iceland is a comparatively new country 
commercially, but it is the belief of Mr. Saetermoen 
that, with the aid of foreign capital, it has a 
great future. 
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Stocks— Transactions—B8onds 





Week Ended Jan. 1%. 
STOCKS, SHARES 








1919. 1918. 1917. 
Monday ...... 425,925 2, OT 395, TAS 
Tuesday ...... 367,864 491,591 806,018 
Wednesday ... 406, 1ldu 374,182 FAB 551 
Thursday ..... 472,981 666,833 noo, a0 
WOM ois. ot es DOS, 672 450,250 DS ; 
Saturday ..... 308,028 208,470 PHD OSD 
Total week... 2,539,620 2 673,333 3,389,077 
Year to date. 6,404,710 9,706,433 12,084,104 


BONDS, PAR VALUE 





1919. 1918. 1917. 
Monday ...... F22,583,500 $4,255,500 $5,428,500 
THEE 6 6:04 0% 10,877,500 $326,500 6,079,500 
Wednesday ... 9,966,500 4,530,000 5,666,500 
Thursday ..... 11,261,500 4,090,000 5, 708,500 
er 10,699,500 3,624,000 5,200,000 
Saturday ..... $319,500 4,874,500 2,984,500 


Total week... $69,708,000) $25,701,500 $31,012,500 
Year to date. 153,590,500  67,S60.500 9 SO.Z58 Be. 
In detail last week’s bond transactions compare 
with the same week a year ago: 
Jan. 18, ‘19. Jan. 19, '1S. Changes. 
RR. and mis. $8,159,500 $7,563,000) + $596,500 





Government... 61, AM 1S9081,500 + 43,362,000 
Pe woke ase 2S eee eee $ 21,04) 
>.) ae 134,000 107,000 + 27,000 

Total all. . 69, 708, 000 $25 , 701. DOO +$44.006, 500 


Siete verag €S Bonds 


TWENTY-FIVE RAILROADS 
Net Same Day 





High. low. Last. Ch ge. Last Yr. 
Jan. 13.... (22.58 (2.29 62.27 — 57.42 
Jan. 14.... Gas G2.31 62.40 + 18 57.08 
Jan. 1%.... (id (2.322 G25 - 57.38 
Jan. 16.... @2.35 61.73 61.89 — AG 57.49 
Jan. 27...< GD 61.51 61.60 — 29 BY Beye 
Jan. 18.... 61.44 61.30 61.40 |) 57.71 

TWENTY-FIVE INDUSTRIALS 

Jan. 13.... 84.37 S3.44 83.67 — 17 72.10 
Jan. 14.... 84.42 S354 S3.SS + .21 72.16 
Jan. 15.... S4.48 83.57 S4.08 + .15 3.45 
Jan. 16.... S4.68 83.62 84.79 — .24 73.10 
Jaa. T¢...: Te S191 2.25 —1.54 73.01 
Jan. 18.. 82.40 81.46 S1 Gi — on W325 


COMBINED AVERAGE—FIFTY STOCKS 


Jan. 13.... 73.47 72.86 T3402 — .16 64.76 
Jan. 14.... Was 72.92 73.14 + 22 (4. 
Jan. 15.... 72.49 72.94 73.19 + (5.40 
Jan. 16.... T3.58 2.67 72.84 — 2 (H.29 
Jan. W7.... Tee 71.71 71.92 — 2 65.26 
Jan. 18. 72.42 71.38 71.53 — 3%) (i.4S 


Bonds—Forty Issues 


Same 
Net Day 
Close. Change. 191s 
SE, UE ein nih ciaiecse es abe TS.82 * 77.02 
te eee eer ee TS.67 — .l» T6.80 
Rg, AS” Coa TSA — .08 F681 
PS, ARE ae ee TS.59 — Oh 76.78 
OE, aaa ae ge a 78.48 — 1 76.82 
SE POE scion stk onasale 78.45 — @ T6.80 


STOCKS—YEARLY HIGHS AND LOWS—BONDS 


——)0) STOCKS. —1) BONDS. — 

High. Low. High. Low. 
*1919. .74.99 Jan. 71.48 Jan. 7S.98 Jan. 78.45 Jan. 
1918. ..80.16 Nov. 64.12 Jan. S2.36 Nov. 75.65 Sep. 
1917. . .90.46 Jan. 57.48 Dec. 89.48 Jan. 74.24 Dec. 
1916. .101.51 Nov. 80.91 Apr. 89.48 Noy. 86.19 Apr 
1915. ..94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914...73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec 
1913...79.10 Jan. 68.09 June 92.31 Jan. 85.45 Dec 





Ba uP I pk cscs cowcccses 
1911... .S4.41 June 69.57 Sep. ......... er eee 


*To date. 





N. L. Carpenter & Co. 
42 Exchange Place 


MEMBERS OF 


New York Steck Exehange New York Preduce Exchange 
New York Cotten Exchange Chicage Beard ef Trade 
New York Coffee Exchange New Orleans Cotten 


Ordere executed on the above Exchanges 
Direct private wires te principal pointe South aad West 





GROUP INSURANCE 


THE GREAT MODERN WELFARE MEASURE FOR EMPLOYEES 
THE EQUITABLE LIFE ASSURANCE 
SOCIETY OF THE UNITED STATES 

126 BROADWAY NEW YORK 


THE ANNALIST 


Advertising forms close every Friday night. 
Printed by the rotogravure process. 





On sale every Monday morning on news stands. 10 
cont 1 copy Subscription price, $4.00 a vear 








Bonds 


from Page 96 


States Governn and it is believed that the 
coupons have been met from this source and that 
the bonds will likelihood be met at maturity 
from the same fund. The outstanding amount of 
this loan is relatively small, and it is believed 
that as a matter of psychology, in view of the 
foreign finan may be expected in the near 
future, it would pay to take care of this issue even 


by funds fro: whose interests are bound 
up with the A 

Laclede Gas Light 7s Brought Out at Par—An 
interesting comn y on the state of the present 
bond market 1 the offering ot St. Louis’s 





premier utility pany. The bonds of this com 
pany have al been considered one of the 
choicest buys ir itility field,.and that a ten 
year 7 per tgage security on a plant 
serving a popula ot 850,000, the fourth city in 
the United Sta and the first in the matter of 
municipal c1 Id only be salable at par i 
certainly suff nto the day. 

Canadian Victery 5'.s Advance—The commit- 
tee in Toronto « olling the price on the last 
Victory Loan | been forced to raise the selling 
price on the ity in Canada to 102, which 
means 100 in Ne York, less the regular dea’er’s 
commission al i taking bonds out of th 
committee of f per cent. As a result active 
trading in the } York market was going on 
around 99% -5% 1y shrewd buyers have picked 
on the Canadiar as the surest and quicke 
war loan to sho 2 profit, largely on account of 
the disposition of the Canadian buyer not only + 
hold his origina tment but to go on buving 

hi ArT permit. The Canadian in 


more 


not 


Brooklyn Kapid Transits Off 3 Points— Wit 


the general tra iation growing, if possib 
more acute klyn Rapid Transit 7s we 


sold off fro { Hudson & Manhattan 
funding 5s d | 59% to 57%, with a point 
loss in the in Interborough-Metropo! 
itan 44s wer it a point at 40, and Inter 
borough Rapi a point and a half at 
with New York refundings unchanged at 
43 and the adj slightly better at 14. 


Rails Soft opinion of rails is evidenced 
by the price ennsylvania 5s o1 1968 at 97's 
nearly three pe ider par for one of the highest 
type mortgag the world. St. Paul 4! 
a from & 9 and the refundings from 

314 to 70%. 1 Pacific refundings lost over a 
point, to 8044 rk Central 6s half a point, to 


9842, and So Pacifics a half, to 82%. 
Municipals Du il tically nothing is said on 
municipals rl oversubscription of th: 


Miami Conserva issue degenerated into a few 
offerings subsey at the issue price, and no 
snap is shown thing outside of the very high 
yield and abss free issues. Short term 
paper has broke ough a 4 per cent. basis, a 
number of the gland towns, such as Spring 
fie'd and W having wholesaled six anil 
nine month ound a 4.08 per cent. ba 

that came out tail on a 3.95 per cent. basi 

It is understo at an exceedingly attractive i 


sue of the Pri of Ontario, mac uring in under 


five years, has be purchased for sale in the New 
York market at a price to yield better than 5% 
per cent 
Ly 
Stocks 
om Page 96 
sistent enoug! ld the stock firm in a soft 


market 

Pierce Oil Off ',—Sufficient selling developid 
to depress the | in the face of reports that 
present earning ubstantially higher than la -t 


year. 
Reading Declines 2—Considered in the past as 
a professional market barometer, this stock lost 
ground in the selling wave which followc:l 
the active selling in the latter part of the week. 


Texas & Pacific Off 3%,—After a steady u; 
swing during t few weeks, there was a sub 
stantial reactior profit taking. 

United Cigar Stores Up '4—Continued buying 
in anticipation ncrease in the dividend dis- 
tribution brought about an advance. Increased 
earnings are lica on unofficial reports. 

United States Steei Off %—After a substantial 
recovery on the ouncement of a price of $92 a 
share for the ann stock distribution to employes 
there was a rea on heavy selling at the close 
of the week 








DOLLAR-A-YEAR MAN 


open for engagement as 
execulive or manager. Ex- 
perienced in manufacture of 
chemicals since 1906. For 
appointment please address 


V, Annalist, Times Annex. 
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“Carve of “the Food Cost of Living 




























~1918— 













An index number is a means of showing fluctuations in the average 


in the average wholesale price of anne -five food commodities se!ected and maneettel to a a theoretical family’s 


price of a group of commodities. 
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food budget. 





FINANCIAL TRANSACTIONS 


Barom aides 














THE STATE OF CREDIT 


Last Week. 
2,539,620 
£69, 708,000 


Sates of stocks, shares 
Sales of bonds, par value 
digh 73.52 
Low 71.38 
High 78.82 
ft aw 78.45 


Av. price of 50 stocks 
Av. price of 40 bonds..... 


Average net yield of ten 
1G 


Same Week Yeer 


Last Year. 

2,673,333 
$25,701,500 
High 65.83 
Low 64.12 
High 77.02 
low 76.78 


4.950% 


Same Period 
to Date Last Year. 
6,464,710 9,706,438 

$153,590,500 $67,860,500 
High 74.99 High 68.37 
Low 71.38 Low 64.12 
High 79.01 High 77.26 
Low 78.45 Low 76.78 

4.815% 4.940% 








high-priced bonds. . 


New security issues $11,500,000 $19,800,000 $117,550,000 $89,220,000 
ick keeetiee  aeetees 4$0.500,000 18,500,000 
POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 

End of December End of November.— 
1918. 1917. 1918. 1917. 
t’. S Steel orders, tons. . 7,379, 152 9,381,718 8,124,663 6,897,106 
Daily pig iron capacity, tons 110, 762 92,997 111,802 106-859 
Pig iron production, tons... *3,433,617 *2, 882,919 #3,354,074 +3,205,794 


*Month of December. tMonth of November 


Building Permits (Bradstreet’s) 


December November ‘October.——— 


1918. 1917. 1918. 1917 1918. 1917. 
14 Cities 154 Cities 141 Cities 141 Cities 141 Cities 141 Cities. 
$17,367,604 $30,882,066 $16,096,955 $39,990,838 $21,075,314 $41,149,433 
Alien Migration 

August June May 
1918 1917. 1918. 1917 1918. 1917. 
Inbound ....... 7,862 10,047 14,247 11,095 15,217 10,487 
Outbound ...... 3,552 7,569 4,964 7,462 12,517 5,442 
Balance...... +4,310 +2,478 +9,383 +3,633 +2,700 +5,025 


MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 

Entire country estimated from complete returns from cities representing 93.6 
per cent. of the total Percentages show changes from preceding year 

The Last Week P.Cc. The Week Before. P.C Year to Date. PC. 

1919... $7,650,000,000 +19.4 $7,130,000,000 4158.5 $22,145,000,000 +21.3 

1918 are 6,162,000,000 +14.9 — 6,014,000,000 + 0.5 18,257 ,000,000 + 3.5 


Gross Railroad Earnings 
First Week Fourth Week Third Week From Jan. 1 


to Nov. 30. 


Month of 











in Jan in Dec in Dec November 
+ Roads 5 Roads 9 Roads. 180 Roads. 180 Roads. 
ee 3.345 $1,625,677 $1,916,006 $439, is 981 $4,473,174,480 
ere 526,688 1,163,205 1,586,800 357,273,626 3,713,367,044 
Gain or loss +$6,657 + $402, 47 +$329,246 +$82, 197,355 +8759, 807,436 
+1.2% +39.7% +20.7% $23 .00% +20.4% 


WEEK’S PRICES OF BASIC COMMODITIES 





Current Range Mean Mean price of 
Minimum 1919. Price other years. 
Price High. Low. 1919. 1918. 1917. 
Copper: Lake, spot, per Ib ‘ . 80.26 $0.26 $0.26 $0.26 $0.2475 $0.3025 
Cotton: Spot, middling upland, Ib.... .2910 3165 2910 30375 .3250 .23025 
Hemlock: Base price per 1,000 feet. .36.00 36.00 34.50 35.25 32.50 27.75 
Hides: Packer, No. 1, Native, Ib.... .29 .29 .29 -29 $ .32 
Petroleum: Pa. crude at well, bbl.... 4.00 4.00 4.00 4.00 3.30 
Pig iron: Bessemer, at Pitts., per ton.33.60 33.60 33.60 33.60 f 46.95 
Rubber: Up-river, fine, per Ib....... 6050 61 .6050 .6075 6250 .7025 


Silk: Raw, Italian, classical, per Ib.. 7.30 7.30 7.30 7.30 7.30 6.80 


all New York Clearing House Institutions, 


Ayerage Figures. 


— Cash Reserve.—— 


Week Ended Loans. Deposits. Amount. P. C. 
Be, Ee I a cb sscews .- -. -€4,755,9638,000 *$4,099,422,000 $573,819,000 13.9 
7% | ere 1,751,695,000 4,071,987,000 577,887,000 14.1 
Oe SR eer 4,700,068,000  4,086,596,000 579,736,000 14.1 
es ee Es Shen cnderces 4,662,606,000 4,035,606,000 547,391,000 13.5 


*United States deposits deducted, $227,350,000. 








EM cwedncdéscedces 4,071,545,000 3,928,921,000 563,789,000 14.3 
cS ere 4,090,837,000 3,887,844,000 561,353,000 14.4 
OO ed ee 4,129,937,000 . 3,794,029,000 551,908,000 14.5 
Ms 6 6 dba came eeare 4,128,731,000  3,705,025,000 552,905,000 14.9 
BA DONO Bs cc cc ccsccce 4,759,815,000 4,051,939,000 633,802,000 16.4 

ee Ns 66a edeaas Nov. 16. 21. June 29. June 29. 
Ree DORR Bcc ccccksccs 4,071,545,000 3,723,345,000 515,957,000 13.4 

in week ended............ Jan. 19. July 27 Mar. 2. Sept. 14 


Foreign and Domestic 


Exchange on New York at Chicago last 
par all week; at St. Louis 15@25c discount, a 


Exchange Rates 


at Boston it stood at 
The week's 


week was par; 
nd at San Francisco par. 


range of exchange on the principal foreign centres last week compared as follows: 












Last Wk. —Prev. Wk.— —Yr. to Date— —Same WKk., 1918— 

Demands: High Low. High. Low. High. Low. High. Low. 
Ree 4.75}3 4.7570 4.75) 4,0 4.7585 -T570 4.7530 ay 
Paris ............. 5.45% 5.459, 5.459% 5.45% 5.45% 5 5.70% 
Switze rland thpnaes 4.81 4.5644 4.87 4.89 4.81 4.4314 
Holland ...........42.37%5 42.25 42.50 42.12% 42.56% 43.50 
SE! 6nd eunne- ie «s- 6.36 6.47 6.37 6.37 6.36 8.3814 
Russia ..... ssacdaneee 13.40 14.20 12.90 14.50 13.25 
Copenhagen ..... .26.625 26.60 26.75 26.60 26.8744 31.12 
Stockholm ........ 28.75 28.75 28.90 28.70 29.1214 33.75 
Christiania -27.75 27.75 27.90 27.70 28.00 32.50 

Cables: 
DEED sacascusees 4.76% 4.7055 4.76564 4.7655 4.7656% 4.7655 4.76% 4.76; 
. err eer. 5.446 5.4443 5.44% 5.4419 5.45% 5.68% 5.70% 
Switzerland ....... . 4.53 4.82% 4.85 4.78 4.85 4.41% 4.47 
Holland 42.50 42.81% 42.37% 42.81% 42.37% 44.00 43.25 
Italy 6.35 6.35 6.35 6.35 6.35 8.37% 8.42 
Russia eccoces chun 13.30 14.10 12.80 14.40 12.80 13.50 13.25 
Copenhagen .......26.95 26.55 27.00. 26.90 27.12% 26.85 31.62% 31.00 
Stockholm .........29.10 29.00 29.15 29.00 29.35 29.00 34.25 33.50 
Christiania ........28.10 28.00 28.15 28.00 28.25 28.00 32.75 32.25 


Cost of Money 





Last Previous Year to Date. Same Week— 

New York: Week. Week. High. Low. 1918. 1917. 
Ce CD viciccccsiescs > @4 6 @3% 6 3% 6 @4 2 @1% 
Time loans, 30-90 days........5%4@5 5a Dy 5 5%@5% 34%@3 
ie ME nc dvecesdteveess, 514@5% SQM 514 BVA 6 @5%4 34%@3 
Commerc. discounts, 4-6 mos. .'°4@5 5Q@5 5% 5 S4@5% 31%4@314 
Other cities: By Telegraph to The Annalist 

Commercial discounts, 4 to 6 months’ bank rates: 

tt chiccwee deans «----6 @5% 6 @5% 6 54 6 @5% $ @3% 
ere a rea 6 ae 6 @5% 4114@3%, 
SD ove ccccsc mctie 6 @% 6 @5% 6 my 6 @5% 


Comparison of Week’s Commercial Failures (Dun’s) 


Week Ended Week Ended 
Jan. 16, 1919. Jan. 17, 1918. 








Week Ended Week Ended Week Ended 
Jan. 18, 1917. Jan. 20, 1916. Jan. 21,1915. 


To- Over To- Over To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. 
0 Ee reer eee 61 31 102 37 121 48 137 56 207 92 
Ac tie endo seme 46 11 56 15 108 27 129 35 306 95 
.. Saar. 23 79 36 72 31 120 52 125 50 
Pacific ....... eins. Se 13 30 8 57 14 16 26 75 ¥ 
United States ......177 72 ©: 267 96 358 120 462 169 713 © 958 
oo errerery 15 7 27 6 St 10 53 25 87 47 
Failures by Months 

——December ———Twelve Months———— 

1918. 1917. 1918. 1917. 1916. 
Number...... errr G83 1,055 9,982 13,855 16,993 
SIE i.04.0o0ue seen _.$12,249,483 $14,043,716 $163,019.979 $182,411,371 $196,212 256 

OUR FOREIGN TRADE 
November——— ——Eleven Months—— 
ag18. 1917. 1918. 1917 

errr $522,171,664 $487,327,694 $5,584,878,538 $5,633,377,591 
PE wigusienscad 251,008,037 220,534,550 2,820,754,531 2, 724,556,458 


Excess of exports.$271,163,627 $266, 79: 793,144 


44 $2.764,124,007 


$2,908, 851,123 
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Federal Reserve Gold Holdings _ and Total Stock of Gold 




































































































































































































































































































































































































































































ations 1917 — -—1918 1919 Millions 
Dollars. Apr May i Sept Hiritth in Feb Mar . hale May June July eed Sept Oct. _Nov_ Dee. . Jan Feb -Mar_ a 
t tT + ttt | H H oo Toe Raw , SSRSRGuS GER | 
paueeeueee SHH ry 1 | {EEE [2 c0cee0 See Coo 3.900 | 
SSSSSSSGERSeenEE HHH ne EEE rrt17-3,700 
eeeeee HHH SCGUEREETESES su eeeueeegeceege HH -3,500 
afanthetond, sliesliaclie RSSecs: at it ‘ - TS Se SSeS RSS } ee ij. 6 
aeneeeanen ek. saeeees 44 ry c Tt amt - Coo GO Re we 3,300 
_ ee jaibabeaielatts === f i L SS eRRRResReSSas ++++++4— 3,100 
Tot EEE EEE T= 2'900 
of + ++ + ++444 jt Seeeeeese rt +44 is ‘ae een + + eae + , ++ ++4+-++ 
seeaeeeeeeegaas HHH Ht HHH Ht Ht {tt Toe 112 2.700 
niet SRS DOSER SEES SSCS SSSR SEES SSR SRSSRSs LEER Esse eeeeeeeeee see eee ry To -2.500 
2,400 SGSHISBEUMEE tESEREESESEIOBEEI SEE! rot Ht -& 
TRESS SEER ESS! cee ane: Le aS eee ee! (Sees weascaaase, | +4 +444 ; —2, 300 
2200 AHH SEcHSeUGSHGR05E05005R00055n550 0500008 Hitt: 
2,000--++- 44 H44+- Hf RESRHSRIRES [ try pt Het tity Hyde dit | 2S0088 ~~~ n--—— —aee ai KA rt ttt~2,100 
= t i ++ + +++ +++ =e . vai Fano e Gen ee! , j 5 ++-—1,900 
1,800- | +++4 44 } ‘RGR GRE Fi a — a oT SSS Se ee SSeS eS SSSSSSERSS CSREES RASS! re 
ttt + tH + t 4 t = - : Coto Pee ptit 4 —1,700 
1,600— ee CoP eet tt ttt pee teeny eet 
1400S ERR Corer sf TE 1'500 
eeueuuas aaueuanan HEE EH Hin | Sette th 1,300 
1,200— Ht Coo HHH eeemeeresee +3 PE ot ro 
1,000-- - r HHH ioe HH Hse seas rae tH Seeeeeeeeenees rt tt 100 
soo HH ro aaeeee aan SUGR SSSR SRCRREREOSSRR Ee eeeeeses! roti 900 
600-1 ATT HH HH { HHH CO corr 700 
+} } } i eee Ses + Ss SSSES SSeS | } Bserar = . 
Tht ah seeeegeeuaaees US RUSUSETEESUSSCEESUSESSERES SURSSESSRSRSUGRE5 EERESREEES th 500 
—h ae 7 +4444 tpt T ++++- +4. SSeS SSeS! i i $—t ttt 300 
H oe HHH t+ 4 pth Coo } ptopte * 
ot SECC Eee E Poe a 100 
Apr May June’ July’ ‘Aug Sept '' Oct Nov Dee i Feb Mar” Apr May June’ ‘July Aug Sept Oct“ ‘Nov- ‘Dee“ Jan Feb’ Mar-~ 











The space between the base line and the broken line represents the cash reserves required, that becween the broken line and the light line the excess re- 
serves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. The supply is computed monthly, se 


















































































































that the record can never be brought to the date of f pub lication. The chart records the last figures published. 
Actual Condition Statements of the Federal Reserve Banks Jan. 17 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Gio. St. Louis. Minn eapolis as City Dallas. San Fran'co 
Dist Z. Dist. 2. Dist. Dist. 4. Vist. 5. Dist. Dist. Pist. 8 ist. 9 st. I Dist. 11 Dist. 12. 
Gold reserves. ....$102,573,000 $588,365,000 $138,877, 000 $221,407,000 $71 388-000 $64,230,000 $47,742,000 $98,642,000 sso 398.000 & 00 $40,984,000  $157,014,000 
Bills on hand.... 141," 705,000 687,129,000 171,838,000 146,115,000 94,217,000 82,210,000 176,680,000 69,245,000 56,946,000 O00 53,167,000 110,452,000 
Total resources... 325,232,000  1,691,773,000 406,764,000 453,238,000 238,306,000 200,766,000 749,120,000 230,651,000 172,739,000 t,000 129,498,000 337,485,000 
ed to —.- 103 '822, 000 706,918,000 112,685,000 131,540,000 4,866,000 44,827,000 232,748,000 59,520,000 $9. 604.000 2.000 38,809,000 82,632,000 
votes n circula- 
EE Wetudivesees'« 148,985,000 665,688,000 216,301,000 239,€06,000 136,403,000 117,123,000 412,859,000 112,949,000 93,184,000 000 57,528,000 204,465,000 
Week Ended Ba k Cl By Telegraph to 'j B k 
2 2 
Saturday, Jan. 18 an earings co ee Statement of Member Banks 
Central ——_——Last Week—__— ———Year to Date- Data for banks in each Central Reserve cit all other Reserve cities, 
Reserve cities. 1919. 1918. 1919 1918. , 
New York ............ $4,217,443,303 — $3,424,795,056 — $12,541,869,680 — $10,361,943,733 | #24 other reporting banks. 
Chicago ............ . 566,733,210 468,104,266 1,787,234,591 1,395, 762,312 CENTRAL RESERVE [Es 
St. howls A seteeeeees __ 168,828,310 148,676,758 499,386,795 (458,521,734 —____New York Chicago—— 
a. 3 C. R. cities......$4,953,005,023 — $4,041,579,080 $14,628,491,066 — $12,211,227,779 Jan. 10 la Jan. 10 Jan. 3 
NN co aiaaie os a 22.5% ¥ ; i ac , “oe 
or Fea me : 2.5% 11.6% No. of banks reporting. 65 44 14 
ner Federal Reserve cities : Total U. S. securities.. $909,743,000 $709 MM) $119,079,000 — $120,349,000 
ste eee batle ia wecees $64,458,512 $45,848,128 $184,372,961 $145,040,391 | Loans on U.S.bonds,&c. 597,147,000 = 617 $5,611,000 61,160,000 
eae . 864,151,248 309,856,871 1,037,5 ‘ 834,030,232 ane & inv’m’'te 2.408 G25 000 2 67 69 £41 594.000 846, 008, 004 
Cleveland ........... ». 105,613,430 81,375,306 302,150,529 mame | nt ane & ine'en'ts. Bey lata eck lan meeps vee = 080 
Kansas City, Mo........ 201,012,066 200,304,388 560,953,269 570,887,246 | Res. with F. R. Bank.. 625,552,000 = Ge 0 112,088, SB), 
Minneapolis ...... mas 45,036,698 32,196,541 131,539,039 100,366,827 | Cash in vault.......... 120.257.0000 120. 12,301,000 44,555,000 
Philadelphia ......... (749,111 377,163,693 1,258,504.629 1,065,398,292 | Net demand deposits... 4,256,677,000 4,338,604,00 808,403,000 794,398,000 
vee. ; 56,353,000 39,183,884 159,219,000 107,551,080 | Time deposits ......... 196,329,000 19,4 , 151,894,000 149,559,000 
San Francisco ......... 142, ‘4 4,753 1 1: 380,618,280 301,326,124 Government deposits... 232, 283,000 39,508,000 13,962,000 
Total 8 cities............$1,412,828,818 "$4,014, 866,139 $3,359,251,087 All Reserve Bank teserve Branch Cities 
| oe 18.0% Po 19.5% A ae Jan. 10 j Jan. 10. Jan. 3 
Ts see Bees henner 1— $5,239,108,021  $18,643,357,205 —$15,570,478,866 | No. of banks reporting 253 154 151 
— gare, eee ror Total U. S. securities. . .$1,462,549,000 $1,451 $380,029,000 $372,678, 000 
P - 4 ——— rear to Date Loans U.S.bonds,&c. 937,886,000 988 105,519,000 105,649,000 
Other cities: 1919. 1918. 1919. ans on U.S.bonds,&c. i, ; O19, 05,649 
Baltimore ....... ceceeee $87,869,764 $42,773,005 $251, 151,545 Other loans & inv’m'ts. 6,665,174,000 6,675,965,000 (1,522,588,000 (1,471, 785,000 
ae ies 25,682,768 19,204,412 79,727,232 " Res. with F. R. Bank.. 971,478,000 974 2,919,000 143,819,000 
Cincinnati ...... eaakeda 65,447,059 47,205,442 182,030,034 120,807, 467 | Cash in Ee 236,771,000 244,50 67,707,000 71,657,000 
oe Rae 12,189,100 9,175,200 32,603,300 28,953,800 Net demand deposits... 7,138,281,000 7,193,4 - 5,404,000 1,229,051,000 
DY ssdéeniseecene ae 19,687,723 17,460,295 55,128,047 43,875,132 ; ‘ 631.724.000 6 , $42,941,000 428,136,000 
Indianapolis ...... ‘i 17,510,000 13,843,000 48,414,000 2 ee eee ‘ "41088.000. 90. 880.000 
Los Angeles ........ 37,280,000 31,289,000 105,022,000 91.853,000 | Government deposits. . 370,011, : eke 6 ioe 
ae ; 26,867,148 19,603,414 75,789,207 64,759,244 All Other Reportir Grand Total. 
Milwaukee heh owe awd 92,927,842 25,880,086 { 77,750,779 Jan. 10 J Jan. 10. Jan. 3 
New Orleans ............ 66,487,625 no, 335, 537 183,797,390 164,679,814 | No. of banks reporting. 357 764 757 
Pittsburgh cane mis sess 140,009,919 71,277,119 392,388, 722 217,693,696 | Total U. S. securities... $516,767,000 § " 59,645,000 $2,356, 167,000 
Providence ........... -< 11,759,400 13,151,600 35,901,900 39,894, 700 7 ° o- 7 143" ~ PIRKT 
. . 22 a "en Ax ae Gan ent Pip yoe Loans on U.S.bonds,&c 121,650,000 124 . 165,055,000 1,218,571,000 
OE eae 18,823,618 14,292,245 51,237,335 43,240,633 ae ee 994 1 > 1914 6 ‘ad enti . _ 
MEE dbp ecnsssces evhina 41,046,401 29,290,910 115,039,626 80,239,035 Other loans & inv’'m'ts 1,924,2 000 1,914 7,00 112,352,000 10,061, 807,000 
Washington ........... ‘ 17,329,587 12,169,395 47,186,451 36, 241, 842 Res. with F. R. Bank. 170,024,000 174 1,294,421,000 1,293,051,000 
Total 15 cities..... en 080,927,058 —$391,950,660° $1,748,354,631- ~ $1,252,175,130 | Cash in vault......... 106,760,000 110 112,258,000 426,391,000 
EMOPORSO ........ oF 73.7% 39.6% Net demand deposits... 1,629,360,000 1, 70% 0 10,008,045,000 10,123, 169,000 
Total 26 cities...... .... $7,046,761, 795 —$5,631,058,681 ~$20,391,711,836 _$16,822,653,996 | Time deposits ......... 185,404,000 159.8 1, 560,069,000 1,516,620,000 
_Ine WED iccices deste 25.1% 21.2% Government deposits. . . 87,590,000 56.4 M) 198,687,000 430,810,000 
kien Bank and Trust Companies’ Figures 
For the Week Ended with Opening of Business Saturday, Jan. 18, 1919 
(Figures Compiled from Special Reports to THE NEw YorK TIMES.) 
y T a] = Sherman National .. 5,778,300 14,100 30, 700 975,100 7,887,400 
INSTITUTIONS CLEARING THROUGH MEMBERS. ee Sete... 1275500 4.tut 00 30:200 4,492.50 
NATIONAL AND STATE BANKS—Average Figures. Westchester Av. Bk.. 2300 13.000 . ~ 4,800 2,025,800 
Yas s. Dep. With Othe BROOKLYN— 
yo ey ry oa Dan M aor Gross Bank of Coney Island 1 3, ROO ; 1 3, O00 SS iar 1,612, 400 
MANHATTAN— Loans. Gold Bk. Notes. Elsewhere. Trust Cos. Deposits Homestead ...... 1 hd 101,000 . bole teens 1,650,900 
Battery Park Nat. ..$11,888,500 $9,300 $147,300 $1,246,400 570,000 i, Montauk ...... oes Mi ; or 33. OUO ° eld tees 1,444,000 
Colonial ...... 10,790 000 447.000 936,000 1,098,000... 4 Peoples National .... 2,959,114 6,80 Wii 164,000 3,441,000 
Columbia ....... -. 2. 14,475,000 15,000 738,000 «2999000... 17,034,000 JERSEY CITY. WN. 3— == : eae : 
Grace & Co., (W. R.) A 4,000 6,000 1,221,488 1,529,022 &, 406,951 | Hudson County ..... 5,176,520 $4,200 ? & 000 54,360 5,483,920 
International Bank .. 5, 16,1, 442,437 626,063 2000 6,200,313 | oe pre 2 aaa = de elena 
gage ppaleaitia ‘ 81071. "000 siete? 186,000 vo eee 10, 646,000 First Nat WEE .ccces et 3 ” 8 RAM) +00 255, SOW) 9,385,900 
New Netherlands .... 4,597,000 8,000 261,000 1008000 178,000 5,477,000 Second National .... 7,041,067 625 101,509 = 8,142,497 
Washington Heights.. by 347,000 71,000 1565,000 121,000 30,000 2, TRUST COMPANIES—Averag Figures 
Yorkville .......... 8,641,800 *919,400 343,200 478,500 300 9 4; OO 3 Dep. with 
eautanen $917,800 average balance at Federal Reserve Bank d her Banks Gross 
First National ..... 675,000 3,500 16%, 600 975,600 Pa yi many * $28, 0 ; we #21 3,000 
Mechantes “oo ae 304,000 396,900 1,608,7 s MOMMIES woasecsccscvess ; ; 0 x rt 43'869/200 
ational City 10,000 400 235,006 : t *18 S84 00M on 206. 
North Side 5,031,467 242.000 105,711 EEE Shonsentonsc nes 170.308 ° 19,281,000 176,990,000 
JERSEY CITY, N. 3.— eh ob. lanes 119/000 100 390,800 5 ont OK 
First National ...... 10,721,000 81,000 5N5 000 4,320,000 48,000 13,281,000 SUMMED... .... concscoces *2 021300 + rae 1h 5 RI 1,500 
TRUST COMPANIES—Average Figures. N. Y. Life Ins. & Trust : 1 M | haan 22, 4 000 
Reserve Dep Dep. with Scandinavian ............ 03,13 04 iT: Oo 54,699 Le} 616 
N. Y. and Other Banks Gross Transatlantic ie" sr ingle dopairiiea J Ls 4 ‘ 70, 70% +4 2,466, 400 
BROOKLYN— Loans Cash Elsewhere. & Trust Cos. Depoaits. t nited States ......... ry 49,740,847 $US ods 465,079, 238 
Hamilton . -» $9,113,000 $472,000 ae ° ‘sspane $8,854,000 __ *Includes_ amount with Federal Reserve I c . Central-Union $24,621,000, 
YONNE, WN. J.— Equitable $17,316,000, Fulton $1,033,400, and Me TO 
Mechanics’ .. .. 8,173,365 296,870 561,132 $162,962 8,680,328 BROOKLYN— al ; 
Mime COMME cc ccccscess 20,981,770 1,247,024 207 ‘issn 21,649,941 
INSTITUTIONS NOT IN THE CLEARING HOUSE. Manufacturers’ .......... 20.893, 400 R28, 800 100 113,300 24,468,800 
NATIONAL AND STATE BANKS—Average Figures, AGGREGATE TRUST COMPANIES’ DEPOSITS. 
Other Cash Res. Dep. With Other The following figures of Clearing House trust clude items not included in 
Including N.Y. and Banks and Gross the net deposits as reported to the Clearing Hous 
MANHATTAN— Loans. Gold. Bk. Notes. Elsewhere. Trust Cos. Deposits. Trust Companies. Deposits } I panies Deposits 
Bank of Cuba........ $968,172 $80,000 $16,561 See = =——té« wks $1,576,125 I  rcwésectcadedssraece $264,762,000 | Lincol: kus oedbbane $21,231,800 
Broadway Central .. 1,487,450 68,900 ieee 1,847,800 EEE, bosiansindedccncse mee 34,509,000 | Metropolitan .............-eeee. 40,949,600 
Bronx Borough ...... 2/253: 464 124,167 146,024 1,501 2417242 Nd ctu craTernmoeuine-n ; 93,606,070 | New York ......0.cccccccsnesee 70,473,000 
Bryant Park Bank... 1,418,800 , er 2,449,700 (eae ee Ree 29,425,800 
Chelsea memenge | Bk 6,089,000 4 41,000 4,552,000 EE 6-500 000000s.6006b000000 10,996,000 | Title Cn EEE 28,485,200 
Europe (Bank of). 3,183,100 — 125,000 315.700 220,060  ...... 3,736, 106 Franklin ns aah wiadoe ds 19,806,400 | Unite s Mortgage........ 66,678,000 
Gotham National .. 6,453,000 216,000 6,647,000 CE 664.05 c cals cesecncvcsone 485,867 ,000 onpuinicitalitiaaeiaiannen 
Harriman National... 25,288,500 98,600 671,000 29,244,500 Ce Reith depnteschedecese66e 48,721,000 | DN. cctivesdinnsvestatiokael $1,375,462.8'° 
Public National .... 32. 205,000 16,000 1,902,000 33,630,000 RE MIE sccccncccccseséce 16,144,400 ' Change (2ndea panne +27 ,002,953 











New York, Monday, January 20, 1919 \, 























100 _THE _ANNALIST 
tiighest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount they are marked with an asterisk ( 
Week Ended January 18 Total Sales 2,539,620 Shares 
Yearly Price Ranges Amount —Last Dividend -Last Week's Transactions—— 
WHT 1H1s This Yeur to Date STOCKS. Capital Date Per Pe- 
High. Low High. Low High Date Low. Dut Stock Listed. Paid. Cent riod. First High. Low. Last. Change. Sales 
Mime 92 80 86 ; ie ACME TEA Ist pf.. 2,750,000 Dec. 1, °18 1% Q ‘i a SO : 
140 7 SO 42 “ Jan. 3 18% Jan. 3 Adams Express... 12,000,000 Dec. 1, '17 1 mm ) +9 #5) =a SOO 
1% 7% 26% 2 25% Jan. 3 2% Jan. IS Advance Rumely..... 8 ee 24% 24% 2 28 — 1% 00 
37% 19 2% 2% mM Jan. % ST Jan. 17 Advance Rumely pf.. 11,730,900 ........ 1% SH% 7 7% — 1% 1,400 
SO $y 72% «649 ™ Jan. 17 66 Jan. 13 Ajax Rubber ($50).. 7.100.000 9 ....... (6 ren 6 71% +4 10,400 
1% 1 1% Jan. 3 1% Jan. 13 Ajax Rubber rights... ........  ccscecee om ; 1% 1% 1% 1% — % 13,028 
11% 1 % 1% 4 Jan, 15 3% Jan. 2 Alaska Gold M. ($10). 7,500,000 Dec. 15. ‘18 $1.50 Q 3% dy 3% 3% 2,200 ‘ 
RY 1% 3M 1% 2% Jan. 3 1% Jan. 3 Alaska Jun.G.M.($10) 13,967,440 9 2.22... - a 2% 2% L 2% 9,800 
“INO FINO) FIND #180 Albany & Susq....... 3,500,000 Jan. 1, 19 4% SA ex #185 { 
“101101 ; ..... Allegheny & Western. 3,200,000 Jan. 1, "19 Ss *101 IST IMSS 
32% 15 37 17% 5% Jan. 9 31% Jan. IN Allis-Chalmers Mfg... 23.906.400 9 ........ .. 33% He 31% 31% — 2% 12,115 
86% Nth 72% So% Jan. 9 S% Jan $ Allis-Chalmers Mfg.pf. 15,535,100 Jan. 15, °19 42% Q 84% So 83 83 — 1% 1,500 
M% T2 1045 7s We Jan. S 100° Jan. 17 Amer. Agricult. Chem. 25,170,600 Jan. 15, '19 2 Q 101% 101% 100 100 —1 1,500 
103% 11 NOM 08% Jan. Y 9S Jan. Amer. Agri. Chem. pf. 27,691,200 Jan. 15, ‘19 1% Q DSR YS16 PSI %%+ & 100 
43% «2 Se 31% ; . Am. Bank Note ($50) 4,495,700 Nov. 15, °18 Tice Q F 34 
mie FL 42% 41% #20 Jan. 2 42 Jan. 2 Am. Bank N. pf.($50) 4,495,650 Jan. 2, ‘19 Tie «6Q es me ce 84% oh Cera 5 eee 
W2% 68 M4 418 77 Jan. ® G2 Jan. 3 Am. Beet Sugar Co.. 15,000,000 Oct. 31, 18 2 Q 69% 70% 67% GO — 1% 6,900 
{8 S% M% B2 34% Jan. 13) 84% Jan. 138 Am. Beet Sug. Co. pf. 5,000,000 Dec. 31, '18 1% Q 3% MH MR OMY KI 100 
1s 100 0 aL a Pela P22 . Am. B. Shoe & Fy 4,600,000 Dee. 31, °18 1% Q ; Zs oe 90 Pate aN 
200 «150 175160 16) Jan. 17 160 Jan. 2 Am. B. Shoe & Fy. pf. 5,000,000 Dec. 31, ‘18 3 Q 16 165 165 165 + 5 100 
a3 2G HO% =A 0% Jan. 9 45% Jan. 18 American Can Co.... 41,233,300 ........ ; = 48% 49% 45% 46% — 1% 40,450 
111% 87 99 89% 101) Jan. XS 98% Jan. 6 American Can Co. pf.. 41,233,300 Jan. 2, '19 1% Q 100% 101 10% 101 + % 300 
SO% 57 92% S% 91% Jan $ = =0S8S% Jan. 13 Am. Car & Foundry... 30,000,000 Jan. 1, 19 2 Q SU% 92 SS% Sou - % 13,900 
118%) «100 5% 106 114% Jan. 18 113) Jan. 18 Am. Car & Found. pf. 30,000,000 Jan 5. “2 1% Q 114 114% 113 113 — ] 600 
‘f : 10% 10% American Cities pf... 20,553,500 Jan. 1, 17 De as 10% 
48 aH 5 ne tea ee : .eeee.. American Coal ($25).. 1,500,000 Sep. 3, °18 $2.50 SA es oe rT 2 sa 
Wye 21 Hy% 2 1% Jan. 9 39% Jan. 2 Am. Cotton Oil Co... 20,237,100 Dec. 2, ‘18 1 Q 45% 444% 42% 42% — 1% 5,200 
101% =O NS 78 SO Jan. 18 88 Jan. 7 Am. Cotton Oil Co. pf. 10,198,600 Dee. 2, ‘18 2 SA &9 89 sv S89 + 1 100 
128% = T8% 5% TW% % Jan. 10 84% Jan. 2 American Express.... 18,000,000 Jan. 2,°19 $1.50 @Q 91 91 91 91 —4 100 
17% 10 14 12 15% Jan. 17 13% Jan 4 Am. Hide & Leath. Co. 11,: 274, Sree : i 1 16% 14% 15%+ \% 8,400 
TT 13% 47 a) M4% Jan. 17 7% Jan ” Am. Hide & L. Co. pf. 12,548,300 Jan. 2, 19 1% Q 76% S47, 74 S1% + 4% 48,000 
16% S% 9 11% 1% Jan. 11 1) Jan 2 American Ice ....... FOE Sere ue 45 453% 40 40 — 4% 6,144 
nb 37% 1 3S, Jan. & h% Jan. 15 American Ice pf..... 14,920,200 Oct. 25, '18 2% Q 5T% 57% ty, me — & 800 
2% Hi (se 1% 7% Jan. 6 D4 Jan. 17 Am. Inter. (GO0Q@ pd). 49,000,000) Dec. 31, '18 Me Q THo% MK D4 4% — 1\% > OD 
29% 15% 17% 7 2% Jan. 9 47 Jan. 2 American Linseed Co. 16,750,000 _....... . ~~ nO HOw 47% 47% — 2% 5.900 
cis 18 2 19% 14% Jan. 7 89% Jan. 2 Am. Linseed Co. pf... 16,750,000 Jan. 2, ‘19 1% Q 9 9 a bVA uy — %& 600 
82% 488% 71% AS% (8 Jan. 3 GO Jan. 13 Am. Locomotive Co.. 25,000,000 Jan. 3, ‘19 1% Q 0% 60% 60 60% — ¥ 3,000 
106% 898 102% Ww2% Jan. 9 100 Jan. 14. Am. Locomo. Co. pf.. 25,000,000) Oct. 21, '18 1% Q 101 101% 100 11% — ¥% Oo 
19% 8% 13% 23 $% Jan. 7 1 Jan. 17 American Malting i. - ; ‘ 2% 2% 1 1% —1% 5,300 
71% 0 58% OBY iS) Jan. 17 46 Jan. 10 Amer. Malting Ist pf. 6,473,100 Aug. 1, ‘18 —... = 48 48 48 + 1% 100 
os SS 144 ”) ac) Sa hook en Amer. Shipbuilding... 5,417,000 Nov. 1,°18 +11% Q ie sis ne 139% eee hs Pe. 
112% 67% 4% 73 78% Jan 71 Jan. 18 Am. Smelt. & Ref. Co. 60,998,000 Dec. 16, °18 1% Q T2% T1A% 71 71 — 2% 36,100 
117% 99% 110% 108 107 Jan. 1 104% Jan. 3 Am. Smelt. & R.Co.pf. 50,000,000 Dec. 2, °18 1% Q 106% 107 106% 107 +1 500 
Wy «69% Hn So ‘s i. \tabeeha Amer. Smelters pf. A. 9,642,800 Jan. 2, '19 1% Q oa — ms 95 a 
142 80 107 fy 111 Jan 105 Jan. 11 American Snuff...... 11,001,000 Jan. 2, 19  : Q 10% 111 105% 111 +¢ 208 
14% OS *SD *S 9 Jan. 16 99 Jan. 16 American Snuff pf... 3,052,800 Jan. 2, °19 1% Q 9 9 99 99 a 100 
The Hy oF 58 MiG Jan. 81% Jan. 17 Am. Steel Foundries.. 17,184,000 Dec. 31, 18 +3 Q SS &5 81% 82 — 3% 4,400 
126% 8% 116 OS 115% Jan. 10 111% Jan. 17 Amer. Sugar Ref. Co. 45,000,000 Jan. 2, 19 #2% Q %1138% 1154 111% 113% + % 4,100 
1% 106 114% 108% 115% Jan. 17 113% Jan. 6 Am. Sugar Ref. Co.pf. 45,000,000 Jan. 2, '19 1% Q 115 115% 115 115% + % 500 
62% 30 145% 60% 106% Jan ) 5% Jan 7 Am. Sumatra Tobacco 6,813,900 Noy. 1, °18 #2% Q 97 106% 9% 101 +4 30,700 rm , 
DS S80) 103 81 94% Jan. 6 98 Jan. 6 Am. Sum. Tobacco pf. 1,968,500 Sep. 2, 18 3% SA ia / 94% v 
66 57% 60 sy | Ruan twa re ER. ae Am. Tel. & Cable Co. 14,000,000 Dec. 2, '18 1% Q = = es oa) ee ' 
WSy =, 1Opy {SQ 101% Jan. 16 99% Jan. 6 Am. Tel. & Tel. Co..441,916,800 Jan. 15, 19 2 Q 100% 101% 100% 100% — % 4.300 
220 23 198% 140% 10) Jan. 10 195% Jan. 2 Amer. Tobacco Co.... 40,242,400 Dec. 2, 18 15 Q 2M 208% 198 198 — 6% 900 
109% SD 1001, W2% 106 Jan 6 101% Jan 2 Am. Tob. Co. pf. new 51,978,700 Jan. 2, ‘19 1% Q 108 108 102 1 — ] 100 
OSM 37% HO% 445, 2% Jan. 4 45% Jan. 16 American Woolen Co. 20,000,000) Jan. 15, '19 1% Q HOw Be Da 45% 45% — 5% 7.100 
100 7 97 92 %% Jan. 9 95% Jan. 2 Amer. Woolen Co. pf. 40,000,000 Jan. 15, 19 1% @Q 96 OG M% 9% — 1% 550 
4% «#17 39% = =20% 33% Jan. IS 27% Jan. 2 Am.Writing Paper pf. 12,500,000 Apr. 1, °13 1 29% j3% 29% +5 + 3% 2200 
411% 10% 21% 11 12% Jan. 3 11% Jan. 14 Am. Zinc, L.& S.($25) 4,828,000 May 1,°17 $1.00 .. 12 12 11% 11% — %& 600 
72% 39% 53% 38% 3% Jan. 10 42 Jan. 2 Am. Z.,L.& S.pf.($25) 2,414,000 Noy. 1,°18 $1.50 Q 42% 42% 42% 42% — %& 100 
87 Al&% 74% 59 1% Jan. 3 57% Jan. 17 Anacon. C.M.Co.($50)116,562,500 Noy. 25, °18 2 Q 60% 60% 575% DS — ¥& 1.300 
‘ Sy 2% le 1% Jan. 3 1 Jan. 2 Assets Realization... -: 999,000 Oct ie 1 $1 me > 1% : 4 
21% «+10 18% 8612 “6% Jan. 15 17% Jan. 6 Associated Dry Goods. 13,686,400 |||... =P , 20% 26% 21% 23% — 1% 9.100 
oy 51 6 51 63 Jan. 10 61% Jan. 9 As. Dry Goods Ist pf. 13,705,800 Nov. 30, '18 1% Q G2 62 62 Ge —s 100 
48 an) 36% 36% 38% Jan. 16 5S% Jan. If} As. Dry Goods 2d pf. 6,684,700 Noy. 30, "18 1% Q 58% 58% 5RY%, Ry 225% 100 
TSY 2% 71 of 76% Jan. 13 68 Jan. 2 Associated Oil ....... 40,000,000 Jan. 15, 19 1% @Q 75% 76% 72 44 — 1% 1.900 
1071 Th 99% 81 14% Jan. 3 92 Jan. 6 At., Top. & Santa Fe.221,830,000 pec. 2, 18 1% Q *% 28% em -— X& 3,400 
1001 ri) 92% 80 So Jan. 4 S88 Jan. 17 At., Top. & S. F. pf..124,199,500 Aug. 1, 18 2% SA &8 8S 8S &S — & 300 
16 8% 10% 5 S Jan. 10 7% Jan. 17 Atlanta, Birm. & Atl. 30,000,000 _....... : Be 7% 7% 7% 7% — ¥& 200 
119 79% 108 89% 9 Jan. 6 Q9S Jan. 17 Atlantic Coast Line.. 67,559,400 Jan. 10, °19 3% SA 98% 98% 98 Os =a 200 
121% ST% 120% 97% 108% Jan. 4 101% Jan. 18 At., pape W. 1. S. S. 14,968,400 Aug. 1, ‘18 5 SA 10 105 101% 1u2 — 3 5.300 
66 m4 67% 58 67 Jan. 2 67 Jan. 2 At., G. & W. 1. S.S.pf. 14,979,900 Jan 1,°19 $1.25 Q as ‘is G7 wa ' 
76% 43 101% 564 77% Jan. 3 68% Jan. 18 Riv -DWIN LOCO... 20,000,000 Jan 1 ‘15 1 ie 74% 6% Wy —4% 500 
1026 93 104 98 any ma eee EY pas fee Baldwin Loco. pf. 20,000,000 Jan 1, °19 3% SA Se fi 102 - 
85 38% 62 iSt4 1 Jan. 2 47% Jan. 18 Baltimore & Ohio... .152,314,800 Mar. 1, ‘18 2% SA 49% 49% 47% 48 —1 5, 800 
TOF 48% G41% S38 MG Jan. 4 55% Jan. 1X Baltimore & Ohio pf.. 60,000,000 Sep. 3, '18 2 SA 6 ne hy iy — % 400 
136 R2 110 85 115% Jan. 9 108 Jan. 2 Barrett Co........... 16,226,600 Jan. 2, '19 12% Q 113 114 113 113 + 4 1,000 
117 98% 107% 994 110% Jan. 7 110% Jan. 7 Barrett Co. pf....... 7,697,800 Jan. 15, "19 1% Q ‘ua me a 110% es 
2% % 2s 1 1% Jan. 3 1% Jan. 16 Batopilas Min. ($20).. 8,931,980 Dec. 31,07 12%c .. 1% 1% 1% 1% — & 1,000 
515 66% 0G 60 62% Jan. 6 56% Jan. 17 Bethlehem Steel ..... 14,862,000 Jan. 2, '19 2% Q 57% 57% Ow 57 a & 2 700 
155% 66% 4 5% (3% Jan. 3 56% Jan. 15 Beth. St., Cl. B. t. cfs 44,586,000 Jan. 2, '19 2% Q 60% 60% 65 fi% — 3% 87.500 
135 S4 94 84 91 Jan. 10 90% Jan. 3 Bethlehem Steel pf... 14,908,000 Jan. 2, '19 1% Q Ae ne 91 ; , 
101% 98 106% %% 105 Jan. 3 102% Jan. 17 Beth. Steel 8% pf.... 28,844,800 Jan. 2, '19 2 Q 104% 104% 102% 102% — 1% 2 20) 
a 28% 21 22% Jan. 9 18% Jan. 14 Booth Fisheries..(sh.) 249,970 Jan. 2, '19 Me Q 21% 21% 18% 19% —2 3,700 
82 36 18% 25% 26% Jan. S 20% Jan. 2 Brooklyn Rap. Tr. Co. 74,520,000 Jan. 2, '18 . — 2A% 255% 23% 23% — | 5. 400 
129% &% 93% 78 82 Jan. 4 80 Jan. 4 Brooklyn Union Cas,, 18,000,000 Jan. 2, '19 1% Q ay ay 80 : 
6 61 74 - “5a Miosecan . aa - ceeueat Brown Shoe ........ 6,000,000 Dec. 2, ‘18 1% Q ik ’ 
100 SS oS % “i Fepaas . eg“ Reeies Brown Shoe pf....... 3,500,000 Nov. 1, "18 1% @Q es - ~ 95 pe 
14% 5 16% 6% 10% Jan. 9 9 Jan. 9 Bruns. T. & R.R. Sec. 7,000,000 ........ ; a 10% 10% 10% 0% + ¥% 
95% 72 — ae eS ee Buf., Roch. & Pitts... 10,500,000 Aug. 15, '18 = bon - 72 + de RARE 
“115 *115 #110 #100 ; EP eg Eres Buf., Roch. & Pitts.pf. 6,000,000 Aug. 15, 18 : We ta. = *100 ss 
125% 8&9 161% 108 157 Jan. 3 1h2 Jan. 2 Burns Brothers....... 7,151,100 Nov. 15, '18 +h Q 156 157 151 151 — 4% 2.5 
ES a a rr Burns Brothers pf... 1,531,200 Nov. 1, '18 1% Q 110 
100% 100 80 80 - ee. ee 5,798,400 Jan. 15,°19 +5 SA 80 
19% 10 18% 7% 17% Jan. 2 17% Jan. 2 Butterick Co......... 14,647,200 Sep. 1, ‘16 % ae a -- 17% , WSs 
a “fi 12% 5% “7% Jan. 6 6 Jan. 2 Butte Cop. & Zinc($5) 2,643,940 July 30, '18 Oe 6% 6% 6% 6% — & 2, 
A2y 124% 33% 16% 21% Jan. 3 17% Jan. 17 Butte & Superior ($20) 2,902,960 Sep. 29,°17 $1.25 .. 19 19 17% 17% — 2% 1, 
42% 33% 50 35% 53% Jan. 17 48% Jan. 2 (ALIF.PACKING (sh.) 338,917 Dec. 16,118 $1 Q 51% 53% 50% 2% — | 9: 
30% 10% 24% 12 24% Jan. 16 20% Jan. 2 California Petrol.. 12,377,900 July 1, °13 ae 22% 24% 22 23 7 17! 
62% 29% 70% 36 9% Jan. 16 64% Jan. 2 California Petrol. pf.. 12,450,500 Jan. 1,°19 43% Q 66% 69% 664% 68 4 1% 6, 
84% i% 71 61 61% Jan. 6 58% Jan. 15 Calumet & Ariz. ($10) 6,424,420 Dec. 23, °18 2 Q © 60 5% 58% — 3 
167% 126 174% 135 161% Jan. 3 156% Jan. 17 Canadian Pacific..... 259,994,600 Dec. 31, 18 2% Q 158% 159% 156% 156% — 2y 3 
55% oD 46 46 EM ee ae os Canada Southern .... 15,000,000 Aug. 1, '18 1% SA a wis ee 46 , 
88 mH 92 73 93% Jan. 10 91% Jan. 14 Case (J.I.) Thr. M.pf. 12,150,000 Jan. 1, '19 1% Q 98% 9% 991% 91% —2 
36% 24% #$+(.41% #18 Pr ar ear Central Foundry ..... Pe cae en ccs : a 7 = 19 een 
53% Bh 53 33 30% Jan. 14 30% Jan. 14 Central Foundry pf.. 3,735,800 Jan. 15, '19 1% Q 30% 30% 30% 30% — 5% 
101% 55 73% 54% 02% Jan. 9 57% Jan. 18 Central Leather ..... 39,689,100 Nov. 1, ‘18 13% Q 585% 59% 575% wma —1 7. 
115% «(97 108 101% )~=—- 105% Jan. 15 104% Jan. 7 Central Leather pf.. 33,297,500 Nov. 1, "18 2 Q 15% 165% 106% 106% + ¥% 
310 = 231 220 202 tual beh ideen aeons Central of New Jersey 27,436,800 Nov. 1,°18 #2 - oh = 220 ’ oe 
*155 «100 108 104 *117% Jan. 14 *107 Jan. 7 Central So. Am. Tel.. 10,000,000 Jan. 9. ‘19 1% Q 117% 117% 117 117% ; 9¢ 
41 25 39 29% 34% Jan. 3 32% Jan. 18 CerrodePascoCop.(sh.) 898,224 Dec. 2, 18 #$1.25 Q 34 34 32% 32% — 1% 16 
a =e. “<s Neda 2 Seen Certain-Teed Pr..(sh.) 65,000 Jan. 28, 18 $4 aa 37%, i ‘ 
hl a ae a > eee Certain-Teed P.1st pf. 3,350,000 Jan. 1, 19 1% Q 84y es 
as be *78y% *78\% ia emecaal sate a ce iain Certain-Teed Pr.2d pf. 1,825,000 Jan. 1, '19 1% Q oe os ach *78y, Pea 
104% 56 109% 68% 108 Jan. 9 108 Jan. 18 Chandler Motor ..... 7,000,000 Jan. 2, '19 3 Q 16 105 103 — |= § 1: 
65% 41% 62% 49% 57% Jan. 2 55% Jan. 18 Chesapeake & Ohio... 62,793,700 Dec. 31, '18 2 SA 56 A 53 VA i%— %& 1.600 
21 7% 11 7 7% Jan. 11 7% Jan. 13 Chicago & Alton..... PRO Kh kkc cae ia 7% 7% T™% ™% — 4 ’ 
2% 21 18 10% de petra pi at Chicago & Alton pf... 19,492, Jan. 16, '11 2 ‘aa eat 10% . 
12% 4 RSs ER oes cee eee: C. & E. I. pf.,Eq.t.c.s. 6,577,800 «2.22... 9% 
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New York, Monday, January 20, 1919 


1917. 


High. low. 
14% 6 
41% 17% 
+ 35 

15% 2% 

124 SD 


172% 137% 


38% 1h 
S44 4 
71 35% 
112% 7 


134% 1360 
27% 11% 
(3% B% 
a1 24 
SO 1% 
TH 45 

115% Nd% 
5S 20% 

112 111 
30 18 
57% HK 
45 2 
47% 2% 
46 24 

126% 6% 

1345, T% 
21 - 

113 90 

103% 76 

112 07 
59% = BS 
37% #18 

112 &SKR 
45 2 
91% 45% 

117% 38688 

201 126% 

107% 93% 

my 24% 
14% T4% 

100% 91% 

1% ST 

238 167% 
17 5 
41 I% 

145 112% 


120% 90 


130 129 
4% 11% 
24% 6% 

5% z 
W% OS 
67 AT 
38% 18 
46% 44 
34% 13% 
49% 18% 
9% 15% 
26% 8% 
54% 28 
40% 25 
5 73 
41% 28 

250 153 

113 100 
4414 30% 

104% 98% 

171% 118 

14614 74% 
93 2% 
61% 32% 

112 91% 
92% 65 

118% 79% 
38% 22% 
47 34 
17% 9 
40 28 

137 77 

110 101% 
78 31% 
40 27% 
99% 99% 

131% 8&9 

106% «86 

260 260 
66% 38 
17% 5% 
72% 39% 
21% ™% 
60% 26% 
36% 17% 

106% 62% 
47% 24% 

108 92 
49% 18% 

105 5 
77% 50% 
65 54m 

6% 3 
78 31 

112 90 
25% 13% 
58% 40 

135 95 

118% 117% 
644% 36% 
93 15 
30 21 
81 70 
50% 826 

5 4 

124 % 


19 
High. 
11 
AZ 
TAY 
SG3g 
107 
137 
70% 
32% 
&S 
T 
2 
110 
24 
47% 
40 
7 
6 
105 
D4 
101 


D0 
104 
51% 
28 
TA% 
91% 
152 
0% 
34 
83 
96 
119% 
185 
7 
13% 
109 


90 
*113 
6A 
15 
4% 
&% 
6% 
31% 
43% 
23% 
36% 
27% 
15 
441% 
48 
93 
39 
185 
108% 
5S 
105 
158% 
164 


65% 


5% 
410% 
97% 


24% 


105% 


104 


New York Stock Exchange Transactions— con 


—Last Dividénd 


18. 
Low 
6 
18% 
37% 
66% 
Sg 
125 
6S 
18% 
Mil, 
45 
Go 
110 
14% 
31% 
26 
DS% 
43% 
95 
34% 
*101 
18 
47 
40 
28%, 
30 
95 
82% 
7% 
94 
65% 
99 
44 
29% 
90% 
40 
28 
52 
86 
136 
90 
27% 
77% 
90 
100 
160 


*113 


2% 


59 
15% 
45 
95 
108% 


76% 
245% 
81 
29 


87 





THE ANNALIST 








——Yearly Price Ranges 
This Year to Date. 


High Date. 
8% Jan. 7 
2% Jan. 3 
411% Jan. 9 
TA% Jan. 9 
% Jan. 3 
133 Jan. 13 
WM Jan. , 3 
SC% Jan. 3 
67 Jan. 3 
~~ Jan. 8&8 
105% Jan. 16 
18% Jan. 3 
34% Jan. 2 
36 Jan. 3 
7 Jan. 16 
65 Jan. 9 
105 Jan. 17 
38% Jan. 3 
101% Jan. 15 
22% Jan. 13 
19% Jan. 13 
43% Jan. 6 
39 Jan. 14 
97% Jan. 2 
S% Jan. +4 
71% Jan. 9 
104% Jan. 3 
9% Jan. 17 
0% Jan. 4 
104 Jan. 2 
HOw Jan. 8 
| Jan. 9 
160 Jan. 9 
431% Jan. 9 
SO Jan. 9 
96 Jan. 9 
104% Jan 
182% Jan. 2 
5% Jan. 14 
7% Jan U 
56 Jan. & 
&5 Jan. 18 
75, Jan. 8 
13 Jan. 3 
9% Jan. 7 
17% Jan. 3 
28% Jan. 3 
a2 ~ Jan. 14 
10 Jan. 18 
38% Jan. 4 
39 Jan. 7 
93% Jan. 18 
30% Jan. 2 
170 Jan. 8 
102% Jan. 17 
53% Jan. 8 
103 Jan. 6 
151% Jan. 3 
134% Jan. 2 
2% Jan. 3 
84% Jan. 11 
61% Jan. 15 
104 Jan. 4 
80 Jan. 3 
95% Jan. 2 
38 Jan. 16 
464% Jan. 9 
7% Jan. 11 
33 Jan 4 
61% Jan. 3 
i Jan. 9 
45% Jan. 4 
94 Jan. 2 
98% Jan. 8 
17% Jan. 9 
6% Jan. 8 
a sou 7 
15% Jan. 14 
59 Jan. 14 
117 -Jan. 7 
118 Jan. 15 
27 Jan. 4 
113% Jan. 3 
32% Jan. 3 
33% Jan. 17 
52% Jan. 2 
3% Jan. 7 
364% Jan. 17 
” Jan. 16 
19% Jan. 3 
53 Jan. 14 
72% Jan. 15 
92 Jan. 16 
91 Jan. 16 
33% Jan. 3 
3 Jan. 17 


Low. Date. 
7% Jan. 17 
24% Jan. 18 
38 Jan. 18 
69% Jan. 18 
9 Jan. 18 
131% Jan. 4 
23% Jan. 18 
77 «Jan. 18 
4% Jan. 18 
80% Jan. 3 
105% Jan. 16 
17% Jan. 18 
33% Jan. 2 
34% Jan. 15 
66% Jan. 15 
64 Jan. 4 
103% Jan. 8 
35 Jan. 14 
101% Jan. 15 
21. Jaa. 11 
48% Jan 3 
41% Jan. 17 
37% Jan. 4 
91% Jan. 17 
sS% Jan. 6 
69% Jan. 2 
104% Jan. 3 
58 Jan. 3 
47% Jan. 18 
103% Jan. 9 
53% Jan. 18 
91 Jan. 2 
150 Jan. 7 
24 Jan. 18 
74% Jan. 13 
95% Jan. 6 
102. Jan. 18 
176 Jan. 10 
3% Jan. 8& 
6% Jan. 14 
% Jan. 7 
8 Jan. 18 
49 Jan. 2 
11% Jan. 2 
28% Jan. 17 
16% Jan. 18 
27 «=Jan. 18 
19% Jan. 13 
10 Jan. 18 
36% Jan. 17 
38% Jan. 7 
93% Jan. 18 
29% Jan. 18 
170 Jan. 8 
102% Jan. 17 
47 Jan. 3 
108 Jan. 6 
148% Jan. 18 
122 Jan. 18 
1 Jan. 17 
8 Jan. 6 
5654 Jan 2 
108 Jan. § 
76% Jan. 18 
92% Jan. 18 
31% Jan. 2 
42% Jan. 13 
7% Jan. 11 
31% Jan. 16 
52% Jan. 18 
54% Jan. 7 
44 Jan. 11 
94 Jan. 2 
97% Jan. 17 
43% Jan 11 
4% Jan. 2 
16 Jan. 2 
10% Jan. 2 
48 Jan. 4 
113. Jan. 9 
116 Jan. 6 
24% Jan. 15 
101% Jan. 15 
26 Jan. 16 
30% Jan. 3 
62 Jan. 13 
‘3% Jan. 7 
28% Jan. 7 
88 Jan. 6 
18 Jan. 17 
50 Jan. 17 
68% Jan. 7 
90% Jan. 3 
89 Jan. 15 
32 Jan. 8 
Ss sen. 17 


STOCKS. 


Stock Listed. 


Chi. Great Western.. 
Chi. Great West. pf... 


Amount 
Capital 


37,437,800 
37,139,300 


Chi., Mil. & St. Paul..117,411,300 
Chi., Mil. & St. P. pf..116,274,900 
Chi. & Northwestern. . 145,165,810 
Chi. & Northwest. pf.. 22,395,100 
Chicago Pneu. Tool... 6,485,800 
c.,R. 1. & P. tem. efs. 74,138,800 
C.,R.L& P.T&% pf.,t.es. 29,385,100 
C.,R.L& P.UG% pf.,t.cs. 24,909,100 
C., St. P., Minn. & O. 18,556,700 
C., St. P., M. & O. pf. 11,259,300 
Chile Copper ($25)... 95,000,000 
Chino Copper ($5)... 4,349,900 
Cleve., C., C. & St. L. 47,056,300 
c., C., C. & S. L. pf. 10,000,000 
Cluett, Peabody & Co. 18,000,000 
Cluett, Pea. & Co. pf... 7,006,000 
Colorado Fuel & Iron. 34,235,500 
Col. Fuel & Iron pf.. 2,000,000 
Colorado & Southern. 31,000,000 
Col. & South. Ist pf.. 8,500,000 
Col. & South. 2d pf... 8,500,000 
Columbia Gas & Elec. 50,000,000 
Comp.-Tab.-Rec. Co.. 10,482,700 
Con.G.,E.L.& P., Balt. 14,419,800 
Consolidated Gas..... 100,253,000 
Con. Int. Cal. M.($10) 4,395,990 
Con. Coal Co. of Md.. 40,203,700 
Continental Can Co.. 13,500,000 
Continental Can Co.pf. 4,675,000 
Contin. Ins. Co. ($25) 10,000,000 
Corn Prod. Ref. Co.. 49,777,300 
Corn Prod. Ref. Co.pf. 29,826,900 
Crex Carpet Co...... 2,998,500 
Cripple Creek Cen. pf. 3,000,000 
Crucible Steel Co.... 25,000,000 
Crucible Steel Co. pf. 25,000,000 
Cuban-Amer. Sugar... 10,000,000 
Cuban-Am. Sugar pf. 7,893,800 
Cuba Cane Sugar.(sh.) 500,000 
Cuba Cane Sugar pf. 50,000,000 
JEERE & CO. pf.. 37,828,500 

Del. & Hudson... 42,503,000 
Del., Lack. & W.($50) 42,277,000 
Denver & Rio Grande 38,000,000 
Denver & Rio Gr. pf.. 49,778,400 
Detroit Edison ...... 25,709,900 
Detroit Edison rights. ........ 
Detroit United Ry.... 15,000,000 
Diamond Match...... 16,965,100 
Distillers’ Secur. Corp. 32,306,700 
Dome Mines ($10).... 4,000,000 
Dul., South Sh. & At. 12,000,000 
Dul., S. Sh. & At. pf. 10,000,000 
Ec. STOR. BAT.. 16,129,900 

Elk Horn C’l ($50) 12,000,000 
Elk Horn C. pf. ($50) 6,600,000 
RAR eee: 112,481,900 
SS ee 47,904,000 
Pt ee Oi ecicanecee 16,000,000 
FE». MIN. & SM... 6,000,000 

Fed. Min. & S. pf. 12,000,000 
Fisher BodyCorp.(sh.) 200,000 
Fisher Body Corp. pf. 4,714,000 


GAN. W'Ms &W.(sh.) 300,000 

General Chem. Co. 16,518,200 
General Chem. Co. pf. 15,207,100 
General Cigar Co..... 18,104,000 
General Cigar Co. pf. 5,000,000 
General Electric ..... 115,821,300 
-General Motor Corp... 82,558,800 
Gen. Motors rights... ........ 
Gen. Motor Corp. pf.. 19,684,300 


Goodrich (B. F.) Co.. 60,000,000 
Goodrich(B.F.) Co. pf. 25,500,000 


Granby Consol....... 15,001,900 
reat Northern pf... .249,477,800 
G.N.cfs.fororeprop. (sh. )1,500,000 
Greene-Cananea ..... 48,781,200 
Gulf, Mobile & North. 7,111,200 
Gulf, Mobile & N. pf. 7,443,300 
Gulf States Steel..... 11,089,800 
Gulf States St. Ist pf. 1,996,000 
ARTMANN CORP. 12,000,000 
Haskell&Barker(sh) 206,190 
Havana El.Ry.,L.& P. 15,000,000 
Helme (G. W.) pf.... 3,964,300 
Homestake Mining ... 25,116,000 
09,296,000 


[LLINOIS CRNT.....<8 
Ingersoll-Rand 
Inspir. Con. C. ($20). 
Int. Con. Corp... (sh.) 
Int. Con. Corp. pf.... 
Internat. Agricultural. 
Internat. Agricult. pf. 
Int. Harvester (new). 
Int. Harv. pf. (new). 
Int. Merc. Marine.... 
Int. Merc. Marine pf. 
Int. Nickel ($25).... 
Int. Nickel pf........ 
Internat. Paper Co... 
Internat. Paper pf... 
Int.Paper pf.,stamped. 
International Salt.... 
Island Creek Coal.... 
Iowa Central 
JEWEL TEA 
Jewel Tea pf...... 
KAN.C..FT.S.&M.pf. 
Kan. City South.. 
Kan. City South. pf.. 
Kayser (Julius) & Co. 
Kayser(J.)&Co.1st pf. 
Kelly-Spr. Tire ($25). 
Kelly-Spring. Tire pf. 
Kelsey Wheel 
Kelsey Wheel pf..... 
Kennecott Cop. ..(sh.) 
Keokuk & Des Moines 
Kings Co. E. L. & P. 


- 10,900,000 


23,639,342 
589,349 
45,363,400 
5,887,700 
10,392,700 
75,552,200 
57,491,900 
39,144,500 
48,808,600 
40,801,825 
8,458,000 
9,875,700 
2,054,500 
22,948,000 
4,785,100 


76,606 - 


1,420,400 
12,000,000 
3,760,000 
6,252,700 
21,000,000 
6,570,000 
1,951.600 
4,906,000 


2,786,953 
2,600,400 
17,237,000 








Date 

Paid. 
Feb. 15, 10 
Jan. 2, 19 
Sep. 1, °17 
Sep. 1, 17 
Jan. 2, °19 
Jan. 2, 39 
Oct. 25, 18 
Dec. 31, ’18 
Dec. 31, "18 


Jan. 1, 19 
Jan. 1, ‘19 
Jan. 8, ‘19 
Jan. 15, °19 
Dec. 14, ‘18 
Dec. 1, "18 


Nov. 1, ‘18 
Nov. 15, "18 
Dec. 2, °18 
Jan. 2,-°19 
Nov. 1, °18 
Dec. 2, '18 
Jan. 15, 19 
Nov. 1, 18 


Jan. 2, '19 
Jan. 2, °19 
Dec. 2, ‘18. 
Jan. 2, °19 
Nov. 15, '18 
Jan. 2, °19 
Dec. 26, "18 
Dec. 2, '18 
Apr. 30, '18 
Oct. 28, 18 
Apr. 1, ‘18 
Jan. 15, ‘19 
Jan. 15, '19 
Dec. 2, °18 
Aug. 1, ‘18 
Dec. 2, '18 
Nov. 1, ‘18 
Jan "19 


Per 
Cent. 


~~ 


mloe whey 
Re 


he os G9: 
tS ee OB 


1% 
1% 
1% 


2y 


ty te: 


Tp, SR a 
SH ts tS te 
6 


1% 
t4 


t$1 


Pe- 


riod. 


SA 
SA 


SA 
SA 
SA 
SA 


Q 
Q 


Q 


- O©00: HOHLO: 


a Ra 
ey & 


Q 
Q 


Q 
Q 


Q 


Q 


OOO: 


- 2000: oo€: 


©: 20: LOOLLD: OO: 


First 


] 
691% 


no 
1914 
103% 


DOK 
9156 


25% 

74% 

96 
104% 
i7s 


0% 


Hy 


11% 


98 
14 
19% 
14 
115 
118 
LY 
108% 
31 


30% 


High 


tn 
~ LH 


tinued 
Last W k 


101 


ansactions 


Change 


4 
78 
1% 


1% 


14 1% 


i] 


P4 


59 

18 — ¥ 
0 — 2 

103 

105% 

69 a 

92 +1% 
275% a 

91 + 4 

oo% — % 


104 


49,350 
8,600 
300 
1,200 
10 
400 
1,100 


3,400 


6,300 
600 
300 
300 
300 


9,100 
22,400 
725 
14,200 
200 
1,000 
5,600 
78,100 
1,700 
100 
2,400 


9,600 
3.100 
2,100 
1,700 
1,700 
900 
100 
11,300 
97,250 
53,570 














102 
1917." 
High. Low 
Pa) 43 
107% «9S 
108%, 6S 
108% SO 
2% Si 
53% 17% 
30 10% 
79% | =—5O% 
281 151 
125% 97% 
27% %12% 
93 SO0% 
ti Pra) 
232 145% 
120% 100 
138% 108 
89% 8 70 
67% i% 
2 1 
1: LN 934, 
X1 io 
io A) 
61% 19% 
T4% 49 
10 13 
6% 43% 
107% 9S 
106% 67 
97% 84% 
43% 25 
“1200 «6 *S0 
67% 3O% 
32% 6% 
119 TH 
wT 114 
11 3% 
20% 7 
34 19% 
61 37% 
109% =58% 
117% D% 
77 TH% 
130 129 
35% 25% 
122% 79% 
127 104 
1 ne 
112% 100% 
39 13% 
6% 24 
O% 0% 
63% 37% 
114 99 
S% hy 
26% 16 
36% 115% 
156 98 
108% 62% 
3S 10 
57 40 
21 12% 
40 34 
*114 *104% 
52% 21% 
29% 17 
28% 20 
138% 92% 
R916 71 
72% 86039 
76 76 
104% «=75 
2 59 
143% 31% 
4 12% 
™ 3% 
106 51% 
118% 108 
30% $18 
34% #17 
98% 7 
57% 40% 
106% «35 
12 dy 
36% 12 
T% + 
57 37 
35 20 
99 91% 
42 24% 
41% 25 
98% «8S 
hy «237% 
90 74 
82 nO 
160% 154 
102 87 
35% 18% 
68 A35% 
26% 17 
838% «4249 
107 9) 
131 97 
167% 106% 
58 36% 
101 R8% 
32% 19% 
14% 60% 
45 34 
45% 33% 
94% 60 
105% 89 
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_New- Y ork Stock Exchange Transactions— Continued 


-Yearly Price Kanges——————_—__—_——- Amount -—Last Dividend—, ————_Last Week’s Transactions— 
1918. This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. 
105 83 108 Jan. 6 108 Jan. 6 Kresge (S. S.) Co.... 9,986,300 Jan. 2, 19 2% SA .. mis w 108 
1066 104% as i» rk ten ae Hee Kresge (S.S.) Co. pf. 1,995,600 Jan. 2, 19 1% Q 105 
67 50 ee Se oe Kress (S. H.) Co.... 11,885,600 Nov. 1, ’18 1 Q os a 67% 
103% 100 105 Jan. 14 105 Jan. 14 Kress (S. H.) Co. pf.. 3,828,500 Jan. 1, ‘19 1% Q 106 105 105 105 - 
915, 5% 68% Jan. 3 64 Jan. 15 LAC. STEEL CO.. 35,097,500 Dec. 31, "18 1% Q 6% 6% t4 a — 3% 
90 &2 eae area a: 5 cane Laclede Gas Co... 10,700,000 Dec. 16, 18 1% Q . o. S4i% . 
11% 7% 9% Jan. 2 8% Jan. 10 Lake Erie & Western 11,840,000 ........ a Tes a7 4 oe 8% ah 
25 18 19% Jan. 14 19% Jan. 14 Lake Erie & West. pf. 11,840,000 Jan. 15, "08 1 ‘a 19% 19% 19% 19% + 1% 
24 12 22% Jan. 4 21% Jan. 18 Lee Rub. & Tire.(sh.) 100,000 Dec. 1, '16 Tc .. 21% 22% 21% 21% — %& 
65% 53% “ Jan. 9 54 Jan. 2 Lehigh Valley ($50).. 60,501,706 Jan. 4,°19 $1.25 Q 5% 55% 54% 545% — 1% 
205 164% 224% Jan. 7 204% Jan. 18 Liggett & Myers..... 21,496,400 Dec. 2, "18 3 Q 219% 219% 24% 204% —i9% 
110 101% 111% Jan. 9 108% Jan. 7 Liggett & Myers pf.. 22,512,200 Jan. 1, '19 1% Q 109% 109% 109 109 ~—1 
45% 17% 47 Jan. 18 41 Jan. 9 Loose-Wiles Biscuit... 5,792,800 ........ “a .. 42% #«47 42% 45% + 2% 
4 82% % Jan. 10 94% Jan. 10 Loose-Wiles Bis.1st pf. 4,866,200 Jan. 1, '19 1% Q 7% 9% 94% 95% + % 
6 53 96% Jan. 8 996% Jan. 8 Loose-Wiles Bis. 2d pf 2,000,000 Feb. 1, ‘15 . a - ~~ 96% id 
200 144, 168% Jan. 16 162 Jan. 7 Lorillard (P.) Co.... 24,230,400 Jan. 2, '19 3 Q 167 168% 168 163 — 5 
110 98 109 Jan. 15 109 Jan. 15 Lorillard (P.) Co. pf.. 11,306,700 Jan. 2, °19 1% Q 109 109 109 109 + 4% 
124% 110 119 Jan. 13 118 Jan. 18 Louisville & Nashville 72,000,000 Aug. 10, '18 3% SA 119 119 118 118% + % 
78% 70 | 71% Jan. & 71% Jan. 8 ACKAY COMP’S.. 41,380,400 Jan. 2, 19 1% Q a bes nf 71% a 
65 57 6+ Jan. 15 Gt Jan. 15 Mackay Comp. pf. 50,000,000 Jan. 2, 19 1 Q 64 64 ti 6A —1 
Sy 5% a? ie would ee Cawacaad Manhattan Beach.... 5,000,000 ........ = . og et 
49 46 <a. meee “s eeeewred Manhat. Elec. Supply. 2,956,400 Jan. 2, '19 1 Q ee sie = 48 - 
108%, 78% 87% Jan. 13 81 Jan. 2 Manhattan Elev. gtd.. 57,772,900 Jan. 1, 19 1% Q 6% 87% S6% 87 + 1% 
78 i x we ee es . Manhattan Shirt Co.. 5,000,000 Dec. 2, '18 +3 Q ais ~ a ms 
87 7 a? err = -..+++ Marlin-Rockwell. (sh.) 67,742 Jan. 11, 19 $1 i 80 
10 40 : a ~< ..-++- Mathieson Alkali..... 5,885,700 Jan. 2, '19 T5e Q a a a 40 oe 
12% 25% 29% Jan. 9 27% Jan. 17 Maxwell Motors ..... 8,830,600 July 2, °17 2 ‘e 28% 28% 27% 7 3 
69% 50 52% Jan. & 50% Jan. 18 Maxwell MotorsIst pf. 12,815,200 Oct. 1, ‘18 1% Q 82 52 50% 50% — 2 
32! 19 21% Jan. 10 19% Jan. 2 Maxwell Motors 2d pf. 6,809,100 July 2, 17 Bias 20 20% 19% 16% —1% 
“ 47 i Jan. 9 60 Jan. 2 May Depart. Stores.. 15,000,000 Nov. 30, '18 14% Q 61% 65 61% (3% - 
104 98 104 Jan. 2 104 Jan. 2 May Depart.Stores pf. 7,012,500 Dec. 31, ‘18 1% Q 104 104 104 194 = 
1S 7 197% Jan. 3 167 Jap. 18 Mexican Petroleum... 36,135,200 Jan. 10; °19 §2 Q 178% 187% = 167 167% —11% 
107 87 106% Jan. 15 106% Jan. 15 Mexican Petroleum pf. 10,795,200 Jan. 2, '19 2 Q 106% 106% 106% 106% — % 
33% 22% 24% Jan. & 23% Jan. 2 Miami Copper ($5)... 3,735,570 Nov. 15,’'18 $1 Q 24% 24% 24% 44%— % 
“Oo *801 *92 Jan. 9 *92 jJan. 9 Michigan Central .... 18,738,000 July 29, '18 2 SA a < ne *192 oe 
61 41 44% Jan. 9 41% Jan. 15 Midvale St. & O. ($50). 100,000,000 Nov. 1,°18 $1.50 Q 43% 43% 41% 42% — 1% 
15% 7% 11% Jan. 3 10% Jan. 14 Minn. & St. L. new.. 24,579,700 =... ..... ach me 10% 10% 10% 10% —1\% 
97% 80% 90 ‘Jan. 4 SS Jan. 15 Minn.,St. P. & $.S.M. 25,206,800 Oct. 15, '18 3% SA _ 8&8 88 88 .— 
130 «(10 a aa oe “iaanien M., S. P. & S.S.M.pf. 12,608,400 Oct. 15, 18 3% SA .. ees ee 106% 
62 62 gl Peto we ie .... M., St. P.&S.S.M. L1. 11,177,100 Jan. 1, 19 See oe he a tz = 
6% 1% 6 Jan. 3 5% Jan. 2 Mo., Kan. & Texas... 63,300,300  ........ as AP 5% 5% 5 + -% — &% 
13% 6% 10 Jan. 9 8% Jan. 4 Mo., Kan. & Texas pf. 13,000,000 Nov. 10, '13 2 gu ita ca 154 = 
31% 20 27 Jan. 3 24% Jan. 18 Missouri Pac. tr. cfs.. 78,234,400  ........ aa ou 25% 25% 24% 24% —1 
2 41 4% Jan. 3 52% Jan. 17 Mo. Pac. pf., tr. cfs.. 45,049,200 ........ ty oa? 53% 535% 52% n3y%— & 
#95) *05 ; Rerer es Se Moline Plow Ist pf... 7,500,000 Dec. 1, 18 1% Q Sal Si ‘i *95 Fr 
S1%) «tH 73% Jan. 8&8 69% Jan. 13 Montana Power ..... 40,633,300 Jan. 2, '19 1% Q 7 73 69% 70 — 8% 
106% «95 a ; re ua” eneenne Montana Power pf.... 9,700,000 Jan. 2, '19 1% Q 106% - 
70 70 a socal és. “exaed Morris & Essex ($50) 15,000,000 Jan. 2, '19¢$2.12% SA 70 
119% 117 oe ‘eau : ee See ASH., C. & ST. L. 16,000,000 Aug. 1, '18 3% SA .. ad ay 119% 
33 26% 31% Jan. & 29% Jan. 2 N. Acme Co. ($50) 24,346,000 Nov. 30, "18 T5c Q 31 31 30% 31 - 
110% «0 113. Jan. 10 108 Jan. 3 National Biscuit Co.. 29,236,000 Jaa. 15, '19 1% Q 112% 112% 111% #%111% — %& 
114 106% 120 Jan. 6 115% Jan. 14 Nat. Biscuit Co. pf... 24,804,500 Nov. 30, '18 1% Q 115% 116 115% 116 —2 
G7% 7 =©6 Jan. 14 72% Jan. 18 Nat. Cloak & Suit.... 12,000,000 Jan. 15, '19 1% Q v5) 75 72% 72% + 4% 
104 100 104 Jan. 7 108% Jan. 15 Nat. Cloak & Suit pf. 4,700,000 Dec. 2, 18 1% Q i1038% 108% 108% 108% — % 
21% 13 16% Jan. 3 15 Jan. 18 Nat.Con. & Cable(sh.) 250,000 Oct. 15, 17 $1 as 16 16 15 1% — %& 
4% 37% 0% Jan. 17 17% Jan. 6 Nat. Enam. & St. Co. 15,591,600 Nov. 29, '18 1% Q 48 50% 47% 49% +1 
99% 88 94 Jan. 16 9% Jan. 15 Nat. En. & St.-Co. pf. 8,546,600 Dec. 31, 18 1% Q 998% 94 93 94 + & 
69% 45% 68% Jan. 17 64 Jan. 11 National Lead Co.... 20,655,500 Dec. 31, °18 1% Q 64% 68% 64% 67% + 3% 
105% 99% 109% Jan. 16 107 Jan. 3 National Lead Co. pf. 24,367,600 Dec. 14, '18 1% Q 108 109% 108 109% + 1% 
10% 4% 8% Jan. 13 7% Jan. 17 Nat. R. of Mex 2d pf.124,626,509 ........ Pa ea 8% 8% 7% 7% —1% 
21% 16% 17% Jan. 3 16% Jan. 15 Nevada Con. Cop.($5) 9,997,285 Dec. 31, '18 Tie Q 16% 17 16% 16% — % 
36% 17 36 Jan. 16 30 Jan. 13° New Or., Tex. & Mex. 12,235,900  ........ he re 30% 36 30 33% + 2% 
139 98% $10 Jan. 7 102 Jan. 3 New York Air Brake. 10,000,000 Dec. 20, '18 5 Q 104 105 104 104% — %& 
34% 67% 75% Jan. 9 72% Jan. 18 N. Y. C. & Hud. Riv.t247,844,800 Nov. 1, 18 1% Q 74% 5 72 72% —1% 
34 13% 30 «Jan. & 20 Jan. 18 N. Y., Chi. & St. L.. 14,000,000 Mar. 1, '13 4 as 29 29 29 29 —1 
i 5 . nee ie wwe sed N. Y., C.&St.L.1st pf. 5,000,000 July 1, ‘18 2% SA .. oa = 65 ; 
18 40 43% Jan. 13 43% Jan. 13 N. Y.,C.& St. L. 2d pf. 11,000,000 Jan. 2, 18 . 43% 43% 43% 438% + 2% 
27 18% 26% Jan. 4 25 Jan. 16 New York Dock...... 7,000,000 = «+... ee -- 2 26 25 25% — % 
48% 42 i§ Jan. 8 48 Jan. & New York Dock pf... 10,000,000 Jan. 15, '19 2% SA... ia pe 48 wk 
"03% "95% “91 Jan. 15 *91 Jan. 15 N. Y., Lack. & West.. 10,000,000 Jan. 2, ‘19 14% Q 91 91 91 91 a’ 
15% 27 33% Jan. 3 30 Jan. 18 N. Y., N. H. & Hart. .157,117,900 Sep. 30, 13 14% .. 31% ##31% = 30 30% — 1% 
24% 18% 21 Jan. 7 19% Jan. 2 N. Y., Ont. & West.. 58,113,900 Jan. 14, '18 2 -- 20% 20% 19% 19% —1% 
21% ‘I4 18% Jan. 6 16% Jan. 17 Norfolk Southern .... 16,000,00) Jan. 1, ’14 ee 1™ 16% 16% —1 
112% 102 108% Jan. 2 105% Jan. 16 Norfolk & Western. .120,556,000 Dec. 19, '18 ™% Q 106% 106% 105% 105% — % 
79 69 73% Jan. 16 7 Jan. 3 Norfolk & West. pf.. 23,000,000 Nov. 19, '18 1 Q 73 13% 73 73% + % 
% % 1 Jan. 8 % Jan. 2 Norfolk & W. rights... ........ seessese ne na % % % % se 
57% 39 ‘iS Jan. 13 47 Jan. 11 North American ..... 29,779,700 Jan. 2, 19 1% Q 48 48 47% 47% + %& 
"72% *72y% . Bae Le ae eer Northern Cent. ($50). 27,079,550 Jan. 15, 19 = - ae *72y4 ee 
106 81% 04% Jan. 2 91% Jan. 18 Northern Pacific ....247,998,400 Nov. 1, 18 1% Q 2% 93% 91% 91% — J 
70 52% NM Jan. 10 52% Jan. 3 Nova Scotia St.& Coal 12,608.200 Oct. 15, '18 1% Q = 55 55 55 ae 
18 35% H% Jan. 3 42% Jan. 18 HIO CIT.GAS($25) 36,739,300 Dec. 1,°18 $1.25 Q 43% 43% 2 42% —1 
16% 40 146 Jan. 2 43 Jan. 18 Ohio Fuel Sup.($25) 19,813,000 Jan. 15, '19 71.12% Q 43 43 43 43 as 3% 
13 1% 7% Jan. 2 5% Jan. 15 Ontario Silver Mining 15,000,000 Jan. 4, '19 Oe Q 6 6% 5% 6 ie 
es : 10% Jan. 10 9% Jan. 18 Okla.Prod. & Ref.($5) 10,000,000 Jan. 3,°19 12%c Q 9% 9% 9% % — %& 
70% 44 19% Jan. 15 47% Jan. 6 Owens Bottle M. ($25) 10,556,900 Jan. 2, '19 Se Q 48% 49% 48% 49% + % 
108107 ber rae i pope SREP Owens Bottle M. pf.. 7,530,200 Jan. 2, 19 1% Q Es Fy a 109 re 
45% 40 Yee r se teeeass ACIFIC COAST.... 7,000,000 Nov. 1, '18 1 Q a sa “= 40 
400 23% = 8K Jan. 4 34% Jan. 16 Pacific Mail ($5).. 1,150,000 Dec. 16,18 ¢$1.50 .. 36 36% 34% 36% 
Le 18% ES re “. sesases Pac. Telephone & Tel. 18,000,000 ........ me dg caked a » 18% .. 
72% 63% 74% Jan. 3 G68 Jan. 18 Pan-Am. Pet.& Trans. 33,907,650 Jan. 10, '°19 §$1.25 Q 69% 71% 68 68% — 1% 
124% 86 128% Jan. 3 119 Jan. 2 Pan-Am. P. & Tr. pf. 9,335,900 Jan. 2, ‘19 ”?— @ .. me ie 124% ~=Ci.. 
0% 45% 16 Jan. 7 44% Jan. 16 Penn. R. R. ($50). ..499,265,700 Nov. 30, '18 Tie Q 45% 45% 4% 4 — & 
61 39% 50% Jan. 3 46 Jan. 18 Peoples’ Gas, Chicago. 38,495,500 Aug. 25, '17 1 ae 48 48 46 46 — 2% 
6% 4% 5% Jan. 2 5 Jan. 16 Peoria & Eastern..... eae ea i 5 5 5 5 — ¥% 
18% 7% 13% Jan. 3 12% Jan. 4 Pere Marquette...... LS ee am aa 12% 12% 12% ask — % 
(4 52% 58 Jan. 10 57% Jan. 14 Pere Marquette pr. pf. 12,429,000 Nov. 1, 18 1% Q AS 58 57% 58 . 
no 30 13% Jan. 15 48 Jan. 15 Pere Marquette pf... 11,200,000 ........ ~ . 43 43% 438 43 —1 
37 29% ; nivegh | we Sheena Pettibone-Mulliken ... 6,995,800  ........ te ey 4 3 30 a 
100 98 a op emeers cn’  éseeews Pettibone-Mul. Ist pf. 1,000,000 Jan. 2, °19 1% Q at a6 wi 100 ms 
35% 21 82 Jan. 8&8 30 Jan. 3 Philadelphia Co. ($50) 42,943,000 Oct. 31, 18 T5c Q 31% 31% 30% 0% — %& 
51% «34 13% Jan. 8 39% Jan. 18 Pierce-Arrow M. (sh.) 250,000 Nov. 1, ‘18 $1. 25 Q 42% ##42% 39% 39% — 2% 
104 89 102 Jan. 2 101% Jan. 3 Pierce-Arrow Mot. pf. 10,000,000 Jan. 2, 19 Q 102 102 101% 101% — % 
19% 14% 19% Jan. 6 16 Jan. 2 Pierce Oil ($25)...... OO Eee wa 18 18% 17% 17% — % 
58% 42 0% Jan. § 45% Jan. 18 Pitts. Coal of Pa..... 31,025,300 Oct. 25, 18 1% Q 47% 47% 45% 45% + 1% 
85%  TH% S87 Jan. 9 86 Jan. 3 Pitts. Coal of Pa. pf.. 34,952,100 Oct. 25, 18 1% Q 86 86 SG 86 — 1% 
58% 46 46 Jan. 9 45% Jan. 9 Pitts., C., C. & St. L. 84,516,100 July 25, 18 2 SA 46 46 46 46 —1 
*130% *124% Pan ein Rie ee ng" he bee Pitts., Ft. W. & Chi’... 19,714,285 Jan. 7, '19 1% Q.. ia -- *130% .. 
98 ) 10% Jan. 16 90% Jan. 16 Pittsburgh Steel pf... 10.500.00%) Dec. 1, 18 1% Q 90% 9% 99% 9% + ¥% 
40% 22 38% Jan. 2 35% Jan. 18 Pitts. & West Va.... 29,342,200 ........ id ny. 36% 37% 35% 35% —1\% 
82 61 81% Jan. 13 79% Jan. 18 Pitts. & West Va. pf. 8,9°%8,200 Nov. 30, '18 1% Q 81% 81% 79% i — & 
20 15 14 Jan. 10 13 Jan. 15 Pond Cr. C.t.cfs.($10) 1,379,510 Jan. 1, °19 We Q 13 13% 13 13% ie 
73 HM 4% Jan. 3 62 Jan. 18 Pressed Steel Car Co. 12,500,000 Dec. 4, "18 2 Q 6% 64% 62 eg — 2% 
100 93 194 Jan. 14 101 Jan. 2 Pressed St. Car Co.pf. = > 500,000 Nov. 26, 18 1% Q 104 104 104 104 £3 
100% 91% Jan. 7 91 Jan. 4 Pub. Serv. Corp., N.J. 29 999.600 Oct. 15, 18 1 Q ie Z - 91% za 
132% 100% 122 Jan. 4 120 Jan. 2 Pullman Co.......... 120,000,000 Nov. 15, "18 2 Q 120% 120% 120% 120% + % 
78% 45% 77% Jan. 3 72 Jan. 17 RA. ST. SP. CO.. 13,500,000 Dec. 36, "18 2 @ @ 74 72 2 Sy 
10% 9% 106 Jan. 13 105 Jan. 3 Rail. St. Sp.Co.pf. 13,500,000 Dec. 20, '18 1% Q 106 106 106. 106 4 ¥ 
26% 19% 21% Jan. 3 20 Jan. 18 Ray Con. Cop. ($10). 15,771,790 Dec. 31, 18 T5e Q 20% #£=20% 20 y= & 
96% T0% 84% Jan. 3 78% Jan. 18 Reading ($50) ....... 70,000,000 Nov. 14,18 = $1 Q 81 81% 78% 78% —2 
39 34% 36% Jan. 9 36% Jan. 9 Reading Ist pf. ($50) 28,000,000 Dec. 12,'18 ‘“5S0c Q +i 4 36% ne 
40 35 as ha. 2 37 Jan. 2 Reading 2d pf. ($50) 42,000,000 Jan. 9, "19 Mc Q 37 
*114 «=+*100 a es a te a a ee Rensselaer & Saratoga 10,000,000 Jan. 1, 19 4 oe i rd *114 ae 
96 2% 76% Jan. 3 71% Jan. 18 Repub. Iron & St. Co. 27,352,000 Nov. 1, 18 1% Q T3% T4A% 71% 72 — % 
102% 92% 102. Jan. 7 100 Jan. 13 Rep. Iron & St.Co.pf. 25,000,000 Jan. 2, 19 1% Q 100 100 100 100 ne 
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New York Stock Exchange 1 Transactions —Continued 

















-————__ Yearly Price Range Amount 7-—Last Dividend—, ~ La Transactions—— 
1917. 1918. This Year to Date. STOCKS. Capital Date Per Pe- 

High. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First Higt t. Change. Sales. 
73% #59 145 70 ao ee 71% Jan. 18 R. Dutch Co. t.co.cs. ........ May 31,’18 $2.40 73 rit . 71% 2% 11,500 
35 18 20 20 eee er Be” J etberas a rer 9,057,600 Jan. 23, 18 2 ; 20) or) ere 
26% 12 17% 9% 14% Jan. -4 13. Jan. 17 S*- L.-SAN —. . 46,432,000. ........ 13% 13% 13 1 TOO 
42 24 338% 21 27 Jan. 9 27 Jan. 9 St. L.-San F. SO rrr | nn re 
32 22 25 19 cai. eee Fae A St. L. pra ed ai . S| | ee eee 
53 34 40% 2! 31 Jan. 4 30% Jan. 2 St. L. Southw. pf.... 19,893,700 Apr. 15, °14 ae = 3] o),  Wles.ee's 

108 ne 80% 1% 62% Jan. 18 53% Jan. 3 Savage Arms........ 8,760,900 Dec. 15, °1S 1% @Q os 62% 624 1% 600 
GS 4% 18 4% 8 Jan. 9 7% Jan. 2 Saxon Motor ........ 6,000,000 Apr. 19, '17 1%... 7% % % 1,100 
18 7% 12 7 8% Jan. 3 8 Jan. 13 Seaboard Air Line.... 20,465,400  ........ Be Sie S% : ly 800 
39% Wh 2% %+15% 18% Jan. + 16% Jan. 16 Seaboard Air Line pf. 12,219,300 Aug. 15, 14 1 ti 18 18 Gly 2 1,400 

38% 123% 176% 133% $%($1185% Jan. 8 174% Jan. 3 Sears, Roebuck & Co. 60,000,000 Nov. 15, ‘18 2 Q_ 180 180 5% 1% S00 

127% 115 120 116 eae ere a sented cies Sears, Roe. & Co. pf. 38,000,000 Jan. 1, 19 1% Q +. 0 ge. aeppumeiass 
29% 15 184% 13 13% Jan. 9 .13 Jan. 2 Shat. Ariz. Cop. ($10) 3,500,000 Oct. 19,’18 +t30c Q 13% 13% ily iy 600 
59% 25% 39 25% 36% Jan. 3 33% Jan 2 Sinclair Oil & R.(sh.) 1,000,000 Feb. 28,18 $1.25 o% 345% 36% 2 May 20, 850 
74% 33% 71% #«239 53 Jan. 16 48% Jan. 3  Sloss-Shef. St. & Iron 10,000,000 Nov. 11, °18 1% Q 49 iS) + 1% 2,100 
99 SSI4 93% 81 hee oe rane Sterne Sloss-Shef. S. & 1. pf. 6,700,000 Jan 2, °19 1% Q . S 8 te” ee 

208 135 162 120 140 Jan. 9 132 Jan. 2 South Porto Rico Sug. 4,500,000 Dec. 31, ’18 5 Q 38 138 1s 2 100 

114% 100 110 102 108 Jan. 18 108 Jan. 18 South Porto Rico S.pf. 3,995,000 Dec. 31, ’18 > Q 108 108 OX 2 100 
98% 75% 110 80% 103% Jan. 3 98% Jan. 18 Southern Pacific..... 276,428,400 Jan. 2, °18 1% Q 4101 1015 8% 25% 46,600 

119% 111 138% *114% re oe se pee Hpe S. Pac. trust certs.... 1,047,200 Pana wait-s ‘ ee eee! 
33% 21% 34% «=—«20% 30% Jan. 3 27% Jan. 17 Southern Railway.... 87,097,200 ........ : ~ 28% 28%, 275% % 15,700 
70% 51% 75% 57 70 Jan. 2 #68 Jan. 18 Southern Railway pf. 57,926,300 Nov. 30, ‘18 2% SA 69 Os G8 1% 1,500 

100% T7% 120 84 125 Jan. 15 124 Jan. 14 Standard Milling..... 5,753,300 Nov. 30, "18 2 Q 14 125 2h + 5 200 
90% #$=$T8S 86% 79 SS Jan. & 85% Jan. 2 Standard Milling pf.. 6,488,000 Nov. 30, '18 1% Q S .«  “#»ese% 
a i ST Jan. 10 865 Jan. 11 Stewart War. Speed.. 10,000,000 ~~ ........ ne a: Soe ee 
ie st ; #2) Jan. 15 36% Jan. 10 Stromberg Carb. (sh.) 50,000 Jan. 2,°19 #f$1 - 9, 42 39) 13,910 

110% 338% 72% 33% 53% Jan. 9 48 Jan. 17 Studebaker Co....... 30,000,000 Dec. 2, '18 i. @ 52Yy, ) 2% 51,100 

108% & 100 80% rae re oot * ae wate Studebaker Co. pf.... 10,965,000 Dec. 2, 'I8 1% Q ‘ a 0 xe, ~ Wee 
53% 35% 55 37 51 Jan. 8 49 Jan. 18 Stutz Motor..... (sh.) 75,000 Jan. 2,’°18 $1.25 Q 51 51 ) 1% 900 
514% 39% 455 34% 36% Jan. 9 33 Jan. 16 Superior Steel ....... 5,804,800 Nov. 1, '18 1% Q b41% 34 53% 5K 800 

102% 6 100 95 eat eek Fa, Sasa Superior Steel Ist pf.. 2,324,300 Nov. 15, '18 2 Q - SS 8h? dn 
19% 11 21 12% 14% Jan. 4 13% Jan. 18 TENN. C. & I. t. efs. 361,804 May 15, "18 $1 ‘id 14 14 3% % 400 

248 114% 208 136% 195% Jan. 16 185 Jan. 9 LS 69,345,100 Dee. 31, ’18 21 Q 18% 195%, SOY, 1% 74,400 
a ws 17% 14% 18% Jan. 16 en Ole. Ce, MO k.  kwkaaane ~ 20decens ‘ 17 18% 16% + % 27,349 
19% 11% 29% 14 36% Jan. 3 27% Jan. 18 Texas Pacific ........ 38, 760.000 anaes 32 By, Sly 3% 19,700 

167% 131 150 130% 320 ‘Jan. 9 180 Jan. 3 Texas Pac. Land Tr. DE fans se - 230 230 0 20 120 
48%, 14 21% 12% 15% Jan. 7 13% Jan 4 Third Avenue ....... 16,; 590,000 Oct. 1, '16 1 ine ee : ee er 

206% 165 200% 178 20 Jan. 16 207 Jan. 3 Tide Water Oil....... 31,900,000 Dec. 31; "18 +5 Q 220 4 0 } 540 
80% 42% 82%. 48% 78% Jan. 9 73% Jan. 2 Tobacco Products .... 16,000,000 Jan. 15,'19 110 . 78% i8Y%, 75 1%, 50,900 

105 86 103% 87% 106 Jan. 8& 102% Jan. 2 Tobacco Products pf.. 58,000,000 Jan. 2, 19 1% Q 104 104 (4 100 
10% 4 ™ as pee ot Pe i re raya T., 8S. L. & W. c.ofd. 8,250,900  ...... ‘ | Saran ee 
15 8 16 8% “ear eee ae eee ae T.,.8. L.& W.pf.c.of d. 8,604,500 .....<... és cts 10 eo 
481, 37 42 36% 37% Jan. 11 37% Jan. 11 Transue & W. st.(sh.) 100,000 Jan. 15,°19 $1.25 Q 371 7 17% A 100 
95 62 65% 32 38 Jan. 16 38 Jan. 16 Twin City Rap. Tran. 22,000,000 Jan. 2, '19 1 - 38 oS s 3% 300 

10942 838 112 100 122 Jan. 10 115 Jen. 7 NDER. TYPEW'R. 8,700,000 Jan. 1, '19 t6%4 Q a 

120 112% 112 104 ae rors ice . | mediates Underw. Type. pf. 3,900,000 Jan. 1, '19 1% Q ; ne Fe oo 

112 59% 8O 65 76 Jan. 16 7 Jan. 3 Union Bag & Paper. 9,839,800 Dec. 16, 18 1% Q 76 if 76 1 200 

149% 101% 137% 109% 130% Jan. 3 127 Jan. 18 Union Pacific ....... “229. 291,600 Jan. 2, '19 2% Q 128 12) 27 1 10,400 
854 69% 76% 69 73 Jan. 9 72 Jan. 6 Union Pacific pf..... 99,543,500 Oct 1, "18 2 SA 72! 73 2y% % 2,100 
49% 34% 446 36% 39% Jan. 3 37% Jan. 11 Unit. Al. St. t.cs.(sh.) 525,000 Jan. 20, '19 $1 Q 38 BS 7%, 1,200 

127% .81% 108% 83% 118% Jan. 16 107% Jan. 2 United Cigar Stores.. 27,162,000 Nov. 15, '18 24% Q 115 1181 113%, \% 56,200 

120% 98% 110 101% fa boa as AP ee United Cig. Stores pf. 4,527,000 Dec. 16, '18 1% Q OS3% Cars 
SO 64 90% 69 % Jan. 8 90% Jan. 6 United Drug ........ 19,993,700 Jan. 2, 19 t2% Q 94 ) 94 600 
54 4& 50% «8646 54 Jan. 13 50% Jan. 3 Un. Drug Ist pf.($50) 7,500,000 Nov. 1, °18 “~ @ 53 4 32 1 1,225 
91 74 84 77 94 Jan. 9 94 Jan. 9 United Drug 2d pf... 9,105,200 Dec. 2, '18 1% Q ‘eo ~~ (eeu 
68% 59 61 a RS Ee rr ee Ee United Dyewood ..... 10,359,500 Jan. 2, '19 1% Q oS 
94 90 96% 95 Vee Cer ip = pe a's United Dyewood pf... 3,272,800 Jan. 2, '19 1% Q 9 s Saar ae 

154% 105 166% 116% 167% Jan. 2 161 Jan. 6 United Fruit Co...... 50,316,500 Jan. 15, '19 2 Q 161 165 63% % 3,000 
33% 15% 22 21% ee A St! i: ere United Paperboard... 6,751,100 Dec. 16, '18 1 me. 24.47 te 
11% 4% 11 4% 9% Jan. 14 7%, Jan. 9 United Rys. Inv. Co. 20,400,000 ........ ai 7% 9Y 9% 2 500 
23% ##11% 20 10% 17% Jan. 14 15 Jan. 13 Un. Rys. Inv. Co. pf. 15,000,000 Jan. 10, ’07 1 15 17% 6 \% 1,300 
2% 10 16% 11% 14% Jan. 9 14. Jan. 16 U.S.C.1.Pipe & Fy.Co. 12,106,300 Dec. 1, ’07 1 ‘is 14% 14 j % 800 
63 42 47% 40 13% Jan. 2 42% Jan. 16 U.S.C.LPipe & Fy.pf. 12,106,300 Dec. 16, ‘18 1% Q 42% 4 , % road 
21% #£=16 16% 14% ie ae recon Tage aes U. 8. Express..:..... 10,000,000 Nov. 29, '16 $8 Sp. eS 2 oe 

171% 98% 137 96 105% Jan. 6 98% Jan. 17 U. S. Indus. Alcohol. 12,000,000 Dec. 16, '18 4 Q 1027 10; 1011 1% 14,400 

106 8S 99 WH 100 Jan. 13 96% Jan. 2 U.S. Indus. Alco. pf. 6,000,000 Jan. 15, '19 1% Q_ 100 100 9% 35% 200 
22% #£=10 26 8 27% Jan. 16 17% Jan. 3 U.S. Realty & Imp.. 16,162,500 Feb. 1, '15 1 21% 27 26% + 4% 2,300 
67 = 5 80% 51 80% Jan. 2 74% Jan. 18 U. S. Rubber Co..... 36,000,000 July 31,°15 1% 76 78 75% % 25.700 

114% 91 110 95 110% Jan. 9 109% Jan. 7 U.S. Rub. Co. Ist pf. 61,725,800 ‘Dec. 31, ‘18 2 09% = 
67% 40 50% 36 16% Jan. 4 43% Jan. 14 U.S.Sm.,R. & M.($50) 17,555,700 Jan. 15,°19 $1.25 Q 13¥, 141% 1414 700 
52% 438% 47% 42 5% Jan. 15 45 Jan. 18 U.S.S.,R.& M.pf.($50) 24,317,550 Jan. 15,’19 S87%c Q 15% iy, j oy 204) 

136% 79% 116% 86% 16% Jan. 3 90 Jan. 18 U. S. Steel Corp..... 508,302,500 Dec. 30, '18 13% Q 90% ) ”) 5, 326,170 

121% 102% 113% 108 115% Jan. 9 113% Jan. 2 U. S. Steel Corp. pf. .360,281,100 Nov. 29, '18 1% Q 11 11 \% 1.710 

118% 70% 93 71% 74% Jan. 2 70% Jan. 8 Utah Copper ($10)... 16,244,900 Dec. 31,°1S $2.50 Q 71! 13% % 9,700 
24% 9% 16% 11 14% Jan. 10 12 Jan. 2 Utah Securities Corp. 15,707,500 ........ ~~ 2 14% 14 a : 200 
46 26 60% 33% 56% Jan. 6 52 Jan. 18 y-. -CAR. CHEM... 27,984,400 Nov. 1, 18 1 Q De ? 2% 2,200 

112% 97 113% 98 113% Jan. 13 110 Jan. 7 Va.-Car. Chem. vt. 20,012,200 Jaa. 15, '19 2 Q 113% 113 By % 300) 
77 46 73% 50 58 Jan. 18 58 Jan. 18 Va. Iron, C. & Coke. 9,073,600 Dec. 5, 18 6 58 58 = te 1 100 
10% 6 10% ™%; 12 Jan. 6 12 Jan. 6 Vulcan Detinning —- een 7 12 12 1 100 
24% «+20 42 25 ts”) | dra alain ae “iene Vulcan Detinning pf. 1,500,000 Nov. 30, '13 20 {2 
15% 7 12 7 8% Jan. 3 8 Jan. 17 WYABASH ......... 56,264,000 ........ a 8% ga : one 
58 36% 44% 30% 33% Jan. 6 31 Jan. 18 Wabash pf., A... 58,899,900 Apr. 30, 18 1 33% 33 31% 1% 2 900 
30% 18 26% 19% 19% Jan. 14 19% Jan. 14 Wabash pf., B....... GP =e 19% 197 9% 5%, "100 

144 70% 83% 638% 75 Jan. 10 66 Jan. 8 Wells Fargo Express. 23,967,300 July 20, '18 1% ‘ 75 
23 12 17% 10 12% Jan. 9 10% Jan. 17 Western Maryland.... 46,238,100 3 ........ 11% 12 105% 1% “9 900 
48 35% 32 20 PR Sa se id Sela West. Maryland 2d pf. 9,550.700)  ........ 24 s 
18% 10% 24% 13 20% Jan. 3 19 Jan. 13 Western Pacific Ry.. 47,295,200 ........ Ue WD 19% 19 % 300 
52 35% 64 46 61% Jan. 9 60 Jan. 14 Western Pac. Ry. pf. 27,338,100 Jan. 1, ‘19 1% Q 60 60 60 1% 21M) 
99% 76 955% 7% 89% Jan. 13 87% Jan. 18 Western Union Tel... 99,817,100 Jan. 15, 19 1% Q ROY 89% S7% \ 1 400 

113% 111 95 95 94% Jan. 15 94% Jan. 15 Westing. Air Br.($50) 29,039,400 Oct. 31,'18 $1.75 Q 941% 94% My 94% % "ory 
56 33% 47% 38% 42% Jan. 3 41 Jan. 18 Westing. E.& M.($50) 70,813,900 Oct. 31,18 7c Q 42 42 41% %, 6 600 
Eee ae W.E.& M.1st pf.($50) 3,998,750 Jan. 15,°19 87%e Q 64% ‘ 
ata -_ —— <r =6—Fk eee. dug ate eralare Weyman-Bruton ..... 4,600,000 Jan. 2, 19 2% Q “ag QP Reg 

115% 112% *100 *100 ge pe pa ro fo te Weyman-Bruton pf.. 4,688,800 Jan. 2, 19 1% Q 100 ; i ; >. 
2% ™% 12% 8 8% Jan. 7 8 Jan. 18 Wheel. & Lake Erie.. 33,556,600 ........ . && § 8 % 1,600 
505, 16% 26 17% 18% Jan 7 18 Jan. 17 Wheel. .& L. E. pf... 10,305,400 3 ........ Sie 7 18 18 18 % "100 
52% 33% 50 36% 5% Jan. 17 45 Jan. 3 White Motor ($50)... 16,000,000 Dec. 31,°18 $1 Q 451 15 6% + \% 400 
38% 15 20 15% 26% Jan. 2 24% Jan. 18 Willys-Overland ($25) 41,607,750 Nov. 1, 18 Ze Q 253 5 24% 1 19.100 

100 69 89% 7 88% Jan. 11 87% Jan. 7 Willys-Overland pf... 14,539,850 Jan. 1, '19 1% Q RR QR R8% % 
841% 42 77% 45% 74% Jan. 6 67 Jan. 18 Wilson & Co..... (sh.) CO oe : is 711 715, 67% 4% 5.100 

107 96 99% 90% Ree eats et ee ine Wilson & Co. pf..... 10,476,400 Jan. 2, 19 1% Q 99% ; 

544% 33 39% 29% 35 Jan. 7 34 Jan. 9 Wisconsin Central ... 16,147,900) ........ pe * 34 s i 

151 99% 128% 110 133% Jan. 9 125 Jan. 15 Woolworth (F.W.)Co. 50,000,000 Dec. 1,118 2 Q 130 1314 1 125 6% 1,100 

126% 113 115 111 117% Jan. 17 117% Jan. 17 Woolw’th(F.W.)Co.pf. 12,500,000 Jan. 2, 19 1% Q 117 117 117% + 4% oa 
37% 23% 69 34 57% Jan. 4 54 Jan. 3 Worthington Pump... 10,212,200 “2 wa re 56 ne 55% % O00 
97 88 91% 85% 89% Jan. 10 88 Jan. 9 Worth. Pump pf. A.. 5,067,300 Jan. 2, 19 1% Q R95; 

63 50 70% 59 67% Jan. 9 66 Jan. 3 Worth. Pump pf. B.. 17,788,400 Jan. 2, 19 1% Q 67 is i tee 

High and low prices are based on sales of 100-share lots, except in special Instances, where an asterisk (*) indicates that the pric« F less than that amount. 

tIncluding the amount of New York Central Railroad stock listed. {Payable in common stock. §Payable one-half in cash and one-half in | bonds : 
The rates of dividends referred to under o , 

Last Sales of Inactive Stocks Sith Geltedial ap + Sadiade dearer mpoctet r ee Be 

Amer. Smelters pf., B.... 91% AuE., "tT ao, ene ©. _# bese Led ite = Mag, = dividends as follows: - Gener 8 “ig Stock 

Booth Fisheries Ist pf....... 80  Aug., "15 Hocking Valley .. Mocecs 208 | hue, 8 Amount. ‘Kind , He. Extra 

Car., Clinch. & Ohio.... 22% Aug., "17 Keokuk & Des M. pf. bene Mar., "16 ya onsen noe ae pe seee se %% Back Mar ~ ition.) a % 
Ret nsccosycccses=-- . 50 Oct., "17 Manhattan Shirt pf......... 102. Nov., ‘17 in ae io % Extra (Pd al 

“197 Mobile & Birm. pf........... 814% Nov., "16 - Snipd  Seeerrrere % oxtr nd. 3 

Chi. & E. Ill. tr. certs..... 4% Oct., °17 Montgomery Ward pf........ 1 Apr., ‘14 (Pd. int 8. Liberty bonds.) eat sos ons waa 

GOB. BT. Thi Bh ecscvececes 7 Apr., "17 Monong. Val. Trac., (26).... 16% Oct., ag = rg 14% _—— aa aTiée. Batre 

Cleve. & Pitts. ($50)..... 80% Apr., “17 iestmesere, fol. nk scam i ot "15 Am. Sumatra Tolfacco...... 15 % Stock (Pa Liberty bonds.) 

Do_ special guaranteed..... *50 = Apr., ‘17 Old Dominion, ($25) .. 16 (Pd. Dec. 7, 1918.) Pacific M gs eeceses $1 Extra 

Cripple Creek Central..... * 33 Aug., ‘17 Pabst Brewing pf.. .. 16 BSCTOtl Ob ccescccccce cossee 1 & Extra open k i : op. +++ -25e Extra 

2 ~ aes Pacific Coast 2d pf  -— Beems WOR. cc issescdccsecs 2%4% Stock : mb iretor 25e Extra 

Dayton Pr. & Light pf.. 97, Nov., '16 Pacific Tel, & Tel. 9 , 17 Bush Termingl..y........ 2%% Scrip -++. 3 % Extra 

Detroit & Mackinack...... *70) = July, ‘15 R. R. Sec., Ill. Co. col...... *60  Nov., 17 Central Leathet. 2.2221)! 2 % Extra writer ....5 @ Extra 

Du Pont Powder pf......... 104% Dec., ‘16 Virginia Ry. @ Power...:..-. 47 Sep., °16 Central of New Jersey..... 2% Extra % Extra 

*606 Aug., “15 *Odd lot. (Pd. Dee. 30, 1918.) 2 % Extra 








Eastman Kodak.......... : 
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The Trend of Bond Prices— Average of 40 Listed Issues 
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1917 
40 Apr, May, June, July Aug, ; Sept | Oct, Nov Dee , Jan, Feb, , Mar, Apr, ;May, June July, ;Aug— ; Feb) | Mar -9f) 
Baar 
assess 85 
+++ + 4 4 44 
Ras S 
Jitiiiiii go 
a 
t+t4+4} +-75 
++ 
+ 4-4 | 70 
js 
Stock Exchange Bond Tradi 
Week Ended January 18 Total Sales $69,708,000 Par Value 
Range. 110 Net Range, 11% Net Range, 110 
— og — ane ee High — *h'ge - Low Sales High Low Last Ch'ge High Low Sales High Low Last Chee 
“ i; ADAMS EXP. 4 5 43% 8% Inter-Met. 4%4s.. 2 640% 40 — 1 Wi WW, 1 St. P. M. & X : 
t Ala G M. tis Ser % 72% 70 Int. Rapid Transit 5s 71% 1 Mon Cent ds : yor ” 4% 
; ata . 3S. Ss a _ —_— - TM wo0 0 TRS 72 i 1 Seab. A. L. gold ra 7 3% 
: = <= - Mer. Ma. fs... .100 — % ‘4 “4 1 Seab. A. L. g. 4s. stz 74 74 + 1 
7 Am Ag Ch. conv K c.. Ft. S. & M. 4s 7% Me ° sige il Seab. A. L. ret aSty si Ye 
© Am. Hide & L. 6s...100 K. C., Ft. S. & M.tis. 10% ; ed ‘1% 3 Seab. A. L. adj 1M 1 , 
- ton 2 be fe Se Kansas City So. 3s. litte % ot si a Scioto V. & U. E s1 | i 
oS LM: tat ok ee “im Kan City So. 38... a {Hig = Sond Sinclair Oi) 7s...... 5% {mi MG 1 
iN Am. T & T. conv. tis..101% Kent Central t 2% = 7 oi Sinel. Oil +s, with w.100 ery 100 r 
ee _ Kings Co El. 14% bo ” 2 Se. Car Ga. Ist 5s ow " 
: oo 2° ces tun ae Kings Co. El. 64 Ba we 2 So. Bell Teleph. Ss.. 9% 
‘ Am. Tobacco ts mo LACK. 3S. 3s, + & A 1th 450 So. Pac conv. 3s 103% : 
‘ Aim Writing P. 5s wok Lack. Steel pss as 4 Be. ina — ds... 34% ™ 
Mei 1 Am. WOOP. Ss, tr.ctis sé Lake E. & W aon — po So. Pac. ref. 4s -+ Ble bs 
a a eee Gk ie oe Lake Shore 4s > ™ 18% 78% a So.Pac.S.F.Term.4s.. 78} ° 
NOLS | ONY x T. & S. F. g. 48. NOG Lake Shore ee = 11 Southern Ry. 3e.. mG 1, 
7 INK s A..T.&8.F adj.i4s,sta. T8% Lake Shore ; “ber pat, = gen 7 — 2 Si% * 
7 70 1 A.T.& S.P.conv.4s,'95 76 Laclede Gas + % 73% 20 So. Ry., St. L.Div.4s 74% 173% 73% + 2 
% ih 4..T.& e.conv.4s,"60 954 Laclede Gas s. 9 n2 ot 5 )6°TENN. COP. c. tis.. Ty] 1 
ae 5 At& Char.A.L. tet te 20! Leh. Val. c. fis, t. € % Wis Mts 1 Term. of St. L. 4%s 91% 91% wie +4 
. “4 1 Atl C. L. Ist 4s M4% L. V. N. ¥. gtd. ts 103-100 10 Texas Co. deb. Gs...102% 11% 102 ly 
en outs . Zen awaken ane Liggett & Myers 3 “a ae] + Third Av. ref. 4s. 52% 52% 52% + & 
: Liggett & Myers 7s..113 % 31's 2S 510 «6Third Av. adj. Ss... 30% 291 "iy ly 
hot Th) 1 BALD. LOCO. 5s...101 Lorillard Se ........ % w2 us +1 Si s7 1 Tol. & O. C..West ; 7 ‘ 
~z's «Tat 17 Balt. & O. & is. » L. & N. col. tr. 58.100 100 100 + 1% Div. Os. . . & 87 7 be 
s =I av Balt. & O. ref. 5s s2 Lou. & Nash. un. 48. S6% NSH | NEP 1 “a 2 Tol., St. L. & W. 48 49 49 iv 2 
Ng NNT ; i & 0. pr Hen Su we L. & N..N.O. & M.8.105% 105% 105% +1 di 5 Tri-City 5s -.- 96% VI% 04% N 
“ rh NT con MoS TMS . > i 3 . ° ° 
“ x} i B 20 v5& M 3s. SB - rs x P. cm Pg re — a 108 & UNION B. & P. ds. % oat ws 3 
. se } yh ; , hee a S. 6% ed os + oll i Union Pacific tis. 104% WH 114% \ 
} of me 1 Beo MANHAT. 2d 4s.... 744 74% 74% —— 10 Union Pacific cv. 45 88% 88 BIG 1 
oe Whe 5 Heth. Steel ext. Sa.. 96% - Pet. ev. G8, S. C.INd 185 IN) + 3 an ot =Union Pacific Ist 4s 89% 89 tt, \ 
a “ a on “ Mich. Cent. deb. 4s. S2 x2 2 =o RShe |] Un. Pac. lst & ref.4s 82 mr, Sar, 1% 
- me Midvale Steel 5s.... 88% 87%  N7! % | A2% 17 U. Rys. of St. L. 4s. 1 + 12 
i «245—SC Braden Copper 6s M. & St. L.let & rte 10% 1% A. + 26 23 1 U.R.R. S.F. Eq.Tr.r ; 
7" i BR. T. 7s, 121 Mo., K. & O. Ist 58. 71M, =TI% «TI% — 1% a 5 or ae He of Gan “2% + % 
m4 1! BA R.T. ref. ev. 4s Mo., K.& O.ist tr. ¢. 70 7 > ie eee a 
s ww & BOR. T.gold 5s s. BS Ss. ist 0.6 o% — 3 Us Réel, i? 
ont “4 7 I’ klyn Un. Gas 5s Mo. Pacific gen. 48.. 62 GI — % 4 s. Rubbe Ts — ~ 
b . . oa a a ee Mo. Pacific cons. 6s. "yy om + %& U 8. Rub “hg a 1053 he 
we ” 12 Can. South con, 48 Mo. Pac. ae . <a i s R &S % " M.ts. < 
tg 1 Cent Lea. OS. res ® 2° Mo. Pac. 5s, 1s C S SI a 7 “ane ee i 
“i “» ©6 Cent Leather is. \ —— © Bees Power os + %& iy s $. he “a — 2. 
' rere 4 Cen, of N. J. gen. 5s . NAT. TUBE. 5s.. + 2% Utah Pow st 58 ro " “ 
is ory 1 ©. of Ga..Mob.Div.os 91% i% C. & St. L. 5 VA.-C. CH Ist 5s 1m 
and i : Cent. of Ga. con. 5s % O., T. & M. - & Va.-Car. Ch. ev. ts Tred 2 
. 11 Central Pacific 4s 1% ‘. O.. T. & M. inc.Ss 58 +2 Virginia Ry. ist fs - or. 
ot) tory 2 «6Ches.. & Ohio con. 5s % - Y., B. & M. B. 5s. sided 4 Va. Ry. & DP. Ss é rey ‘we 
*” xi 1 Ches. & Ohio ev. 5s 1 Y. Air B. ev. 68.100% 9% 100 WABASH Ist 5s , ao 
ho 1 Ches. & O. fund. 5s 1% ‘. ¥. Cent. deb. 6s. mh % Wabh., T. & C. 4s ‘ ' 
» Ts% 4 Ches. & Ohio cv. 44s ¥I 1. x. ¥. Cent. ref. 44s. S24 82% % West. Electric 3s "7 Sie 
« T% 6 Ches. & O. gen 8 Me Y._C. deb. 48, “34. me — %&% Western Mary!’ is " 
ee «| 2 Chicago & Alton3'ys. 40 0 1 -_¥. C. gen. 3%8.. 72% 7% + % Western Pacific 5s. S ll 
ws om 3 C.. B&Q. LD. ds 9% OG % ~C. & St.L. ist 48 82 x2 Westchester Let. 3s ss 
- 7% C..B. & Q..1. D. 3%s. 7% T5% 1% Y., C. & St.L.dis 72% + % Wilson & Co. Ist Gis 9814 97 “7 . 2 
s sy 21 «6C., B. & Q gen. 45. 82% 82% % . E.L.H. & Po » 02 — % Wisconsin Cent 48. 75, =H oy ae: 
oy 1% 2S C., B. & Q. joint 4s. HR 5% $ ON. Y..G.E.L. & P. 48 74% 7% — 3% Wis. C., Sup. &D4s 72% Tze si Fh 
sy Ne «OFC, B. & Q.,TILDivids B% NK % a? an ; oa a 7 : ae Yr Ts 4 — a mY 
om «92% 12 C..B. & Q.,Neb.ext.4s i% 12% Me Y pd wOa E oebwotee -€V.d.fis 85% wie — 2% Total sales .. ie ~ 1595 
wa 2 ¢. & EK. ML g. 5s = =e sa wes 0% WH — 3% UNITED STATES GOVERNMENT BONDS” 
U.S.M.& T.c. 2 C.p. 69 6 an ° “ by ~s ._ &uH 29.80 99. 3155. Liberty - 100 ay page 
© 7% 2% 1 C. @& EB. I gs. Se b % non-cy. d. 4s, ‘36, 59 \% 04.10 9 “51 Lib. ev — 1-45 ga im). 1N v2 
US. M. & T. cfs. Té%@ 16% 7% +1 70 70 8 N. Y., O. & W.ref. 48 70 e 4.10 § 2007 is, If oo coe =< 
2 C. & BE. Wr, & i. 48 25 22 2 — 4% m% MWh j%2 N.Y. &N. J. Tel.cs wy 1% 5.60 as M210 HS Ace 
1 Chic. & E. Ist Ss... 9% 1% wW% 47 N.Y. Kys. ref. 48.. 45% on 132-1947 ‘ ‘ 
= ca tk men te es 14% 11% 101 N. Y. Rys. adj. 4s.. 14% le 95.32 4.80 SONR Liberty 2a < —— a 
< P.gen.4%s S38 fi2 1% 1 N.Y. State Rys 4%s.. 61% % 127-1942 ‘ 
C.. P.gen.4s 1% = RS 24006WN. Y. Tele, 4%s.... We Lib. 3d 4%s bet 4 aa 
e fae a 6 ON. Y.. W. & B. 4% 52 4 Lib. 4th 4s, 1933-"3 oy = Sa Lie 
Cc P. 48°25 tits & Norf. So. Ist ref.is.. \ = cb 
Pi P. 4s, 3 = m™ N. & W. cv. tis, w. 1.107 % Total sales .. $37.72 Ot 
‘ P.ref.4\%s Nt 5 Norf. & W. con. 4s.. OTHER GOVERNMEN’ IDs sug eases 
c P.ev.44%8 SI wih 3 N.& W.,Poe.C.& C.48 84% % EK yr For. ‘Bee. me -_ on 
ri W. gen.5s. 100% NAb 45 Northern l’acific 4s. 85% 1 Wye mw WwW: An;;'o-French is omy Gz. 
P a P. ref. 4s 76 > a a Northern Pacific 3s. WOK 5%, 71 je 4 Chinese Rwy Sa. : 7 ‘ 1. 
Cc. . gen. 4s TRM, ~ > Nor. Pac. ref. 4%s.. 1% 10% #$‘QTI% City of Bordeaux 6s.100% 1001 
) a ” 6 Nor. S. P. Ist @ rm Ol 100% 121 City of Lyons ts 100% 1. 
1 Chi. Un. Station 4%s &8% H1% 2 OG. L. CHAMP. 4s wy 100% City of Marseilles és 100%, oo + % 
6 Chi. & West. Ind. 48. 64% i % Ore. & Cal. Ist 5s.. HK NH ¢ City of Paris tis.... 9” swap * 
4 Chile Copper 7s... .108% Nei Ko 2 Ore., R. & N. con. 4s os 17% Dom. of C. 5s, 1121.. 9s : % 
17 Chile Cop. col. tr. 6s 84% on 3 Ore. Sh. Line Gs.... fx 5%, Dom. of C. is. 126. ¢ po 
48 Chile Cop. ev. 6s SS SN % Oregon S. L. ref. uy 97% Dom. of C. is. 1931 i Ye 
1 €.C.,C.& St.L.gen.4s 71% 79% 5 Oregon Wash. 104% 10:3 French Govt. 3's 101 
- . . . > Sea | %, = el 
3S Gol.Pucl @ I com te xe a ooo Sar ee ‘ IR py Japanese 4s Re + 
ns oo o ce ace... oe mM 7 Pac. T. & T. Ss..... ’ a ” erg 1 Jap. 4%s, 2d Ser RT . of 
, 62) «Col. & So. Ist 48. ... Rm 87 5 Penn. 4s, 148, pel - wen 8.0 NI Hy 
sa _ nog -- ‘ RT 48 Penn. gen. 4%s...... : ‘ oma 11 Rep. of Cuba 5s o sy 
Rvu 1 Col Gas & EI ie. Re, ‘ 1 ! Penn. gtd. 44s...... % 7 re" 100 +1 5 Boe Rep of ‘ me “is, “14. $2 2 i 
101% as tan, Gee on Ob . 102 ; ore 20 ae. con. re mee 1 an Lb ; 110s —_ — B. & I a he 
/ le : i *enn.gen.5s,tem.ct fs. wes, WS ~+-+-. 1003 
® 1 Cumberland Tel. 59.. %3% ™ an aha 0 01% me ms UkoGhern” ™ ™ \, 
3 D. & H. Ist & ref. 48 85% N7 Penn. 4s, Ser. E.... eee M4s, 1919, new 1007, 100 100 , 
7 Del. & Hud. ev. Ss... % 70 Peo. Gas, Chi. r. wy, %O1% OM U.K. of Gt. ne] S 
is )=«6Den. & R. G. con. 4s. 71 72% Vere Marq. Ist 4s.. , Wes, 121 . 18% OT% mM 1 
' Den r G. Cons Hes 76 XN Pere Marg. Ist 5s.. 101% «100,), S82 1 . ‘a 
a — = na os 95% i Peo. & East. Ist 4s. 56 i =— 3 70 ea) 100% 100, 1002, : 
> t. United 44s 74 Peo. & East. inc. 48. 12 ‘io Seo . ma 1 7o 0670 COC} 
12 Dist _Secur. 5s 1 Pierce Oil cv. 6s, °20.101% 101% 101% : 
1 ERIE Ist con. is. 100% Pierce Oil cv. 6s, "24. 93 2% +My — & Total sales ; Pe 
43 Erie gen. 4s... 55% Phila. Co. ev. 5s,'22 91 1 a sa a STATE BONDS 
27 Erle ev. 4s. Ser. A.. 49 83 si 3 Philippine Ry. 4s... 45 rh ws +5 %% %W% 1 N. ¥. Canal 4s, 61. 97% 
18 Erie ao D -_ sO 86 77%~—Ss +~SsOéPublie Service 5s... 78% 78% 7k% 1 20 Va.def.tis, Br.B.ctfs. 70 
1 Erie & Jersey 6s.....101 — — 28 BEADING gen. 46.. 4 5% Ne Total sales .... 21 Onn 
8 FT. W. @ D.C. 6. 9% 7 : an eens Le %% % Wh + % - , NEW YORK CITY BONDS —_ 
. 6 :EN. EL 5 oy “4 mk bk. Em. 8. H 2 48, 1958 . Jaucud ae ‘ P 
mie 1 Gt. North. ref. dks. MM —— ee TF ah 2 te 1000 mm Bt ony — Ie 
8% 8% 1 Green Bay deb. B... 8% Pe oe 2. ae ae a_i. a toes veeeee OH OM 9G% — x 
P i 106 "D. & M: of. 5s 5 . ae cae ~a a ++. 38 % Mi% 
~ ton = ay . ms Ae hy “ G4 1% 80 : n 4s. 62% G1% 61% — % 9% «96% 2 4%s, 10606 eat a oan : 
17% 77% 2 ILL. CENT. 4s, ‘53. 77% oe &@ a2 mearee ~ — a oo at 10% ee een SORE... * 100% 101 
: 4 é : i a . s . me is i i 2% 2 aS os . 2 
-— uaméscmense«. i: 45% 48% 33 St LS. F. inetin $5 49% 43% % | 101% 101 WG 4%s, ~ = 
tie =~ 2 ‘ine a 72% 2 St (& S. W. Ist 4s 73_ 73 73 + &% 101% 100% 2 dhs, IMT ..* ..10f 190% on ; 
@ 7 i. cont. par.LSie 72 -3 % St. L.S.W.term.tet tn 587% = NT 58% + 3% . 1, 
81% SZ, 18) Minis Steel ie 84 an ont Po St. P. & Dul. Est fon. My eg MN “ Total sales 
yi'. i! » Indiana on _™ tar - 05 : M.S. SF. Oey See = tan 4 a 
’ ‘ 74 i i Keke SL i} Tm, ry | % sesened 
Reis) Tex omy 
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New York, Monday, January 20, 1919 





Transactions on the New York Curb 
























































Trading by Days Range. 1919 Net Range, 1919 Net 
Industrials Oils Mining Bonds High Low Sales High Low Last Ch’ge High Low Sale vy Last ‘h’ge 
Menday ....cccccccscecs 83,865 153,697 108,280 $613,000 22 16% 24.700 *Inter. Petrol..... 22% 1K 21% + 2% 2 24 16.500 *Ward M 4 ? 
EE icc cscecotansses 68,940 127,297 112,420 809,000 Ri 6% 66,000 *Iisland O. @& T.... % ti% 6% — 1% a3 nH 4.000 Wast Bu baad + 1 
Wednesday .........-++-- 98.350 195.769 79,750 1,054,000 18 iz 25,300 *Kenova Oj] ...... 14 12 14 “s 1% ry 2,320 West F ‘ I 1% 
Thursday ........-..+.- SR TOO 158.915 127,100 378,000 2 14.000 *Louis. Oil & KR... 3% 2 25% Pe 17 13 17,000 *W 17 +1 
PU So cencdsccieceses 63.750 132,900 106,700 429,000 24% 21% 350 Merritt Oil ....... 22% $$21% #£=«d.22 — &% Inte 10 a2 ‘ It , 
EE 6 seccdwaneene 28.600 70,100 72,050 231,000 4% 2% 50.500 Met. Petrol....... 3% m&m w%— & $ 2 12 ee 
- - — rs) 42 8,000 *Mex. Gulf Oll.... 45 42 44 ia 1% % I% + % 
rere rT es 112.015 838,678 607,300 $3,514,000 134. 113 = -:116,000 *Midwest Oil...... 134 16 «126064 BR 
INDUSTRIALS 1%s 1% 5,000 *Midwest Oil pf... If 1% Ife + fy 101% 101% $4,000 *Ar ( 101% — Ye 
Range, 1919 Net 13? 125 2,714 *Midwest Ref.....151 125 128 +2 103 102% aon ¢ . 02 102% % 
High Low Sales High Low Last Ch’ge a i §.300 *Northwest Oil.... 51 U a1 —2 103% 102% 5.000 *A 03% 108% + % 
s 6% 5,200 *Aetna Explosives. 7% 6% i% vA Bs) 22 62,000 Omar O. & G..... 35 2s 30 .- 0%, W% 740.000 %A 
3% 2% 2.000 *Am. Writ. Paper. 3% 2 3% + % 15 12% 28,500 *Pennock Oi...... 15 12% 12% — 2 ; Bm OM - % 
24 23% 100 Br.-Am, Tob., reg 24 24 + % ” 7% 2.600 *Pitts. Oil & Gas. 9% se Sh + % ox% 97% 362,000 A ; 1% Wh — % 
2% w 9,900 Br.-Am. Tob.,coup 24 24 ° 30 Ps 77,000 *Queen Oil.......- pos) bs 20 —3 101 100% amenit as : 10% 100% + % 
ns 149 300 Chec. M. C 149-150 se 7 8,800 *Royval Dutch, new 73% 6% «6 — 2% 101% 100! 4,400 *Bett 00% 100% — % 
9% 8% 14,425 *Dictograph Prod 8% 9% 4- 1% % 7 3,100 *Sapulpa O. & R..° 7% TMH % — ™%& 101% 100% 12.060 *Bett ( 101% + %& 
57% 39% 51,000 *Gen. Asphalt 57% 48% 52% + 3% 5, % 2.000 Security P. & R... % % % : 18 ne “om © - is 
vi BN 2.200 *Gen. Asphalt pf.. 91 RR KR Sis Bs \, 6.100 Sequoyah O. & R. ts ty fe - one, 90% 6.008 ms, mu — % 
S2 78 5,300 *Gen. M. t% deb. 82 79% 82 + 3 2H 22 9,700 *Sinclair Gulf..... a 24 24% + % 100% 41% -ZNS,000 *C.d my Im] & 
123 109 5,950 *Gillette S. R.,w.i.123 113 i22 +9 . oy) 3S 400 Southwest Oil..... 39 30 a +1 102% 102% 24.000 ° 02% 102% + % 
1% 4% 40.000 Hupp Motor Car 6% 5% t% + 1% 1% 1% 12.700 *Stanton Oil...... 1% 1% 1% . 104 103 j a 8} 0 103 a 
21 10% 37,700 Inter. Rubber 21 15% 17% — 1% 22 11 3.000 *Texana O. & R... 18 il bs eT) w “oy 101.000 * M ww —1 
57% 43% ‘58.700 Keystone T. & R.. 564 Whe 4 +1 2% 1 98,000 *Un. W. Oil, new.. 2% 1 1% + ws 100% 99% 11,000 *1 00% 10% 
, ‘ 6.800 *Kirby Lumber 27 22 24 + & 2% 2% 1.360 *Victoria Oil, new 2% 2? 2% + W% 99% 139.06 res wn - &% 
2 bs) 1.400 *Kirby Lumber pf. ‘2 85 RD we 3% 3% 200 Wayland O. & G... 3% 3% % + 100% 100 » Th 1004 
2% 21% 15,200 *Libby, McN. & L. 234 21% 22 —1 MINING STOCKS 01% 101 120.00 " wik + %& 
dt 4 16,000 Marconi of Am 44g 4% 4% oe ww 2 8.500 Alaska-Br. C. M..t43 42 42 — 3 Oss 97% 600,000 * ‘| 71% - ly 
a8 47 11.600 Natl. Coal & Ice.. 58 a MK + % 1.00 SS 4,000 *American Mines. ¢100 SS The “4 17 4 . 0 4 + S 
3 2: 2.500 Nor. A. P. & P 3 3 + % 1% 1 11.300 Ariz. Bin. Cop... 1% 1 Im + %& - ” 100.000 * ” = 54 1 ¢ 
om op enreen Coal % 2 e+ % 3% 4% 3,000 *Atlanta .......... 15 4% «5 Wy 9S% 43,004 . % — % 
19% 18 3.400 Peerless Tr. & M. 19% 18% 18% - & Fs % 21,700 Big Ledge Copper. a & %— os ws Te) 10) On i 
ta % 13,000 *Perfec. Tire R. % ht a+ 16 12% 1,000 *Booth ....... ..-f12% 12% 12% — 3% *Unlisted. + 
7% 5% 1,000 *Poulsen Wireless. 1% 6 ™ + 1% | 48 26,400 Boston Montana...?51 48 #6 1 
ch tx 400 *Smith Motor Tr oy Ps is - vs “ % 1.300 Butte-N. Y........ My ts % 
= 200 *Standard Motor. 8 8 . =—S 31 27 17.400 *Caledonia Min....t20 28 20 Is Jan. 11 
13% 10% 3.700 Submarine Boat 2% 114% 11% Wy % Fa 16,000 *Calue’t -& Jerome % i % a ked. Bid. Asked 
48 44% 12,000 Swift Int., w. i 1% H% 4 — % » 1 2200 Canada Copper.... 2), 2 a .. Anglo-Americat 174 17% 18% 
108107 90 Todd Sh‘!pyards 108 = =«107 Wi — % 57 oO 20,200 Candelaria Silver.. 57 ms Mi oe Atlantic Refining " 115 1,045 1,005 
36% 23% 200 *United Motors 364% 35 3% — % a d% 2000 Cashboy ......:... 17 : . 2. eB a ste pe eriines ix it 04ND 
% yy Bes “United Mot rts Ww ly dy ‘ 1% 1 7.400 *Cerbat S. M. & M. 1% 1% % + % Rishate Sine Lit 7 04 “ns 
ia tm — =a Hear th te it — te 1% 1x 341,000 Con. Ariz. Smelt.. Ife Its lis — fs Chesebrough Mfs 2 0 = 320 
7% +% 15,500 v. Ss cream Co Ps) 4% A ee 6% 5% 9.500 Cons. Cop. Min.... 6% 5% 6% + & Continental Oi . ~ OO 520 
= ™” aaa oe pong = = = > muy 44% 4.800 Cresson Gold..... TM 4% 5 — % Crescent Pipe Lir 7 nag 
4% 3% 6.200 *Wright-Mar sir. Pos 3% os : 1% 1% 2.400 El Salvador Silver 1% 1% i% + % Cumberland ald 185 
STANDARD OIL SUBSIDIARIES iia : 1% 1% 4.950 *Eureka Croe’s M. 1% 1% I'% .. eee eo 
Is 16% WO Anglo-Am. Oil 16% Itty ity — 1% = nee Nee oe ee i : gi _™ peeciyenaje ofa - se > 
300-300 > Continental Oi1...500 700 500 ; = os anager lpladreenns cles sone - esrb a a cam 
ca sie a a , re 2H 21 10 000 Goldfield Cons... .f23 21 22 —1 valena-Sign:z 140 ty 130 
scm = pce aa ee Line 167 spe 167 +12 6% 6 4.500 *Gold Merger...... 6% 6 6% + %& Illinois Pipe Line t 16h 165 170 
wae ye = agg Line = po re r . Al 41 4.700 *Hamilton M. & S.t51 41 wO es Indiana Pipe Line 07 Ww2 105 
rae ‘ ; ee eres = 44ly 1.000 *Hattie Gold Min..t44% 44% 44% + 1% International Pet 21 ED 
= +40 Prairie Ol! & Gas.685 G10 (G5 +15 4% 6.550 Hecla Mining...... ‘ae mm % + & National Transit 7 18 
270 15 Prairie Pipe Line.270 270 270 +25 6 9,000 *Jim Butler....... +26 34 45 ae New York Tras » 10 200 
220 28 142 South Penn. Oil. .520 302 315 +13 1D 1.000 Jumbo Ext.........f13 13 12 -* Northern Pips 1 105 110 
deed zs 185 Stand. Oll of Cal.275 2165 atin +3 x 7 1.000 *Kewanas ........ ‘7 7 7 —1 Ohio Oil Co 2 28 526 330 
300360 2 Stand. Oil of Ky. .3t0 360 300 +5 re rt 1.000 La Rose Consol.. + fy a Pent.-Bex. fut wo “0 61 
30 OT #05 Stand. Oil of N. J.730 705 705 —10) 5S 0 s3——s«38,000 * Liberty Silver....155 52 52 —6 Prairie Oil & Ga ' 670 640650 
1238 107 10 Union Tank .....117 117 117 —3 ay 5% 0.500 Lone Star Con..... 7 5% q a” Prairie P Lir 27 270 275 
a 6 6e © Vacuum Of) O° 10 610 6 46 2.000 McKin.-Darragh ..449 46 49 41 Solar R 70 3600-370 
MISCELLANEOUS OIL STOCKS 4 4 5.000 Marsh Mining..... t4 4 4 — & Southern Pipe I 1s2 177 182 
% % 360 *Allen Oil % % % + % 100 Mason Valley...... 2% 2% 2% — & South Penn. Oil’ y 10 302 305 
3% 2% 1,300 *Atiantic Pet... 2% 2% 2%— %,.200 *Mother Lode......135 33 34 — j South West Pen: 104 100 104 
fs % 10,700 *Barnett O. & G fs % i's 00 N. Y. & H. R.C.M. 12% 11 12% + % Standard Oil « : P 272 260.268 
23 19 12,000 *Boston-Wyo. Oil. 20 is 20 . 48 37 35,000 Nixon Nevada..... +48 37 3” ‘ Standard Oil ¢ f 780 765 775 
i% 6% 20.700 *Cosden Oil ; 7% ik 7% — % 3% 3 6,000 *Onondaga Mine... 3% 3 3%— % Standard Oil C f 940 925 540 
i% 4 1.200 *Cosden Oil pf 4% 4 4 — % 3% 2 12,620 *Ray Hercul...... 2% 2 2 — % Standard Oi * fF ou 350 oto 
1% 1% sO *Crystal O. & R 1% 1% 1% .. 27 25 11,000 Rochester Miries...¢27 2 27 +2 Standard Oil C . 8 15 475-495 
15 13 5,000 *Crown Oil 15 13 15 ‘3 % \% 1.900 Stand. Sil. Lead... % % % oe Standard Oi 05 72x 
% 6 1.26%) *Elk Basin Pet tit 6 tya— % 17 15 20,400 Stewart ......0.... 17 15 17 + 1 Standard Oi t18 S24 
6 4% 80.800 *Esmeralda Oi! 6 4% 1% + & 7 4 4,40) *Success Mining... t5 4 5 a Standard Oi! C 1n0 475 490 
2% 2 17.000 *Federal Oil 2% 2% 2% 2% 2% 200 *Tonopah Belmont. 2% 2% 2% — we | Swan & Finch 102 100 105 
4% 3% 17,800 *Glenrock Oil 4s 3% 3% — %* 2% 13 0.650 Tonopah Ex....... 2% 2 2% + | Union Tank I 116 il4 117 
83% TH 2,400 *Houston Cil. 82 77 V7 — 4% 44 4% 4.060 United Eastern.... 4% 4g 44 — & 1 Vacuum Oil Cx . 415 418 423 
78 ST 30.250 Hudson Oil 7s 68 7s +10 ” 7 24,000 U. S. Cont. M..... 79 7 | Washington Oi 37 30 : 








Week’ s Transactions on Other Markets 
MON TREAL gp i ce a a | PITTSBURGH ST. LOUIS 





| 5 Royal Bank..... 214 STOCKS 









































| . St. Lawrence F. M. % Not 
STOCKS. | 71 Shawinigan ........116% Salen High Last Ch ro CKS 
High. Low i 2 Sherwin-Will'ms pf. 99 10 Am. Roll. Mill 474 “47% + 1 High. Low. Last 
NE. pccnaeeccnas 10% | 30 Spanish River...... 17% — Am. Gomer f. 16 16 112. 110—=s«d14:42 
Ames Holden ..... 29 27 | 115 Spanish River pf... 64% 1,C80 Am. W. G. M. 87% 843 5 { 66% 66% 66% 
i Ames Holden pf.... 76 70 1,230 Steel Co. of Canada 63 "10 Am.G.W.M.pf. 7 7 3 | 6s 20% J18 120% 
Mj Asbestos ........ .. 45 11 Steel Co. of Can. pf. 93% { 245 Col. Gas & El. 42% 1 ' M , { 
420 Asbestos pf..... 62% w 116 Tucketts Tobacco... 24% 15 Cru. Steel pf. 91 . ‘ 
84 Bank of Commerce.214 213% 171 Way. P. & P....... 52% 5.000 Gold Bar..... OD | 
153 Bank of Montreal. .216% 215 125 Wabasco Cotton.... 60 Harb.-W. pf... 9 | r 
79 B’k of Nova Scotia.257 256 25 Woods Mfg......... 36% aa. trew 1 | “ ; 
70 Bank of Toronto... .200 200 BONDS Ind. Brew. pf. 6% 1 | , 
2 Bell Telephone..... .130 ¥ . z ae a = La B. Iron... 98 5 | 
1,265 Brazilian T., L.& P. 54% $5,000 Canada Car Gs..... 95 a3 + Lone St. Gas.170 | 0 
195 Brompton ...... <a 17,600 Canada Cement tis. 98 97% 897% Mfrs. L. & H. 4! iy, | a 
30 Can. Car & Fdy.... 29 3,100 City of Montreal, ms @haste... 2 ao | 0 
150 Can Car & Fdy. pf. & 4 es _Sept., "ZB. cceeees 100% 100% 100% 5 Nat. Firepfz. - 5% coe " 
475 Canada Cement.... tit i 3) City of Montreal, _ Nat. Firep. pf. 10% 4 pf 
37 Canada Cement pf. 96% 95% _Dee., '22..... , 2 101% 101% 5 Ohio Fuel Oli 17% | ‘ 
100 Canada Cottons.... 68 68 i — Canada Loco. ts. 0% 90% Ohio Fuel Sup 44% 1% | 
45 Canada Cottons pf. 76 76 7¢ 1,100 Cedar Rapids 4s. 87 87 Okla, Gas. 20 x | pf 
3h Can. Converters.... 46 45% 45% 1,000 Dom. Cotton 6s. . 08 98 Okla. Prod.... 10 $ | pf 
30 Can. C. Rubber pf. os 98 10,000 Dom. Iron & 8S. 5s 87 87% Pean. R. 2... 45 > | M 
2 Can. Locomotive. 63% 63% 3,000 Dom. Textile 6s 97 97 Pitts. Brew... 2% 2 1 i 
25 Can. Locomotive pf ow” 90 3,000 L. of Woods 6s 9% 90% Pitts. Br. bt. 8% - 9 | 
376 Can. St’mship Lines 45 4214 $544 2,000 Lyall Con. 6s. | tease 2 #2 Pitts. Coal.... 46% 7H 3% | IDs 
400 Can. St’mship L. pf. 78% 79 2,500 N. S. Steel & C. 5s 83 SS 5 Pitts. 0. & G 8% N % | $1. $%s..95.08 95.08 95.08 
7,722 Crown Reserve... 47 ATG 2,000 Ogiivie M. 6a, A 101 170 Pitts.P1.Glass..120 117 | 25,006 Mi 
7838 Con. M. & Sm. 5,000 Penman’s 58. ‘(iwaees 87% 1.00 San Toy...... o9 | +O 53% 5° 
49 Dom. fron pf.... _2,100 Quebec Ry. 5s.. oy | . Union Gas.. 22 + 9 i 
4 Dom. Bridge 59,100 Wayagamack 82% 1. S. Steel.. 0% 1% | : 
235 Dom. Canners.... 13,800 War Loan, 1% 6% | U. S. Glass. oe ne i ts on Page 111 
55 Dom. Glass........ 15,500 War Loan, 1%. 96% : West. Air Br. 95 04% 
120 Dom. Glass pf R94 ag pl Se ox | 300 Westing. El...-42% 41 ‘oa ——_— = 
67 m. Steel Cor ° o aaee ™ Ss . 
Si: a... 46,00 Victory Loan, '27..101% 100° 100% 23.000 Ind. Brew. BOND’ 36 BGM 7 ST. LOUIS SECURITIES 
91.700 Victory Loan, °37..103 102 103 | 4,000 Pitts. Brew 6s 53 535 Bought—Sold—Quoted 





45 Dom. Textile pf....101 101 {01 


















































10 Goodwin's pf. —— ——_——_—_———— == | 
100 Hechelega Bank. _ WASHINGTON Se TI" | Strix « Co. 
100 Laurentide -.-.--. 2 ST. LOUIS SECURITIES = m is Stock Exchange 
257 Laurentide Power.. = iwn @ , Mo. 
70 Lake of Woods..... . . Bonds & Stocks of the Central West = 
12 Lake of Woods pf ; S STOCKS ‘ = 
206 MacDonald Co.... 22 2 Sales. High. Low. Last. | - 
160 Maple Leaf Mill....134% 134 134 40 Cap. Trac.......... 87 36% 86% Mark C. Steinberg & Co. 
10 Maple Leaf Mill pf. 98 98 98 36 Com. Nat. Rk......184 183% 183'¢ Members New York Stock Exchange | 
147 Merchants — 190 = = 4 5 Liberty S. Bk......118% 118% 118% Members S8t. Louis Stock Exchange | ) 
6 Molson’s Bank... .. 201-20 200 45 Lanston Mon....... 64 66 6614 B sof I &C 
1,190 Mont. L., H. & P... 87% 86 36 47 Morgentheler .++--.138% 132 132 300 Broadway ST. LOUIS urne tl orteous 0. 
205 Mont. Cottons... .. a a 15 W. R. & E. pf..... 67% 67% 67% 
1,225 Mont. Cottons pf...100% 100 00 BONDS . r 
22,400 Mont. Tram. deb... 73 72% #73 $1,000 A. Grap. Ist 6s.... 97% %7% 97% Me treal Stock Exchange 
300 N. Amer. P. & P... 28 2: 2% . , . & 98 97% 98 ~ ° P 
30 Ogilvie Milling... ..225 224% 225 Y " Y ; { 98 OR 51 St Francois Xavier St., 
8 Ogilvie Milling pf- .106 106 106 95 Oo mbers 
45 Penmans .......+-- 80 80 80 6 96 New York oo achaage. | Mon ; - 
55 Penmans pf........ = = = 97% «98 Washington Stock Exchange | fontreal, Canada. 
100 Price Bros.......... 55 55 55 os YS “ ° | 
30 Quebec Ry.,L.,H.&P. 18 18 18 00 BR es 96% 96% ° yy . j 
65 Riordan Paper...... 117% 117% 117% 9,000 Wash. Ry. & E. 48. 72% 72% 72% Hibbs Building, Washington, D. C. as 
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ANNALIST 














Canadian Government, 


Contributions to this list are invited from dealers and brokers of 
Provincial, Municipal 


recognized standing. When bids or offers are received for the same 

security from more than one house the highest bid and the lowest offer ‘ 

are givcn. No consideration of any kind is accepted for the insertion of and Cor poration 

these quotations. They are given strictly as news and are as of the Bonds 

Friday before publication, this date being selected as the last full day Bought—Sold—Quoted 

of the financial week on which more quotations are available than on GREENSHIELDS & CO. ‘ 

the half day of Saturday when many brokers are absent from their of- afcmbere Montreal Stock Ksvhang 

fices and on which the volume of business is relatively small. Never- 

theless, it is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the ‘market on Monday, so that the “ 

For 14 years we have been quotations given below are subject to alteration. Address, The Open f 


specialists in all issues of Market, Wall Street Office The Annalist, 2 Rector Street, New York. - bec 
United States Covernment Bonds. | Outside Securities 


| Bought—Sold—Quoted 
| Bonds Bonds PARTIAL PAYMENT PLAN 
UNITED STATES AND TERRITORIES of investing in N. Y. Stock 


——Bid for — ——Offered— Exchange Securities. 
Write for booklet 


ROBINSON& CO. | U. S. 2a, reg., 1980......Q.J me F ‘aia & Co.. mi c. F. Childs & Co 
‘oa moe : |] CLHUDSON.CO. 


Do coupon, 1930... QJ Ww 


For 14 years we have been 
specialists in all issues of 
United States Government Bonds. 


NITED STATE 
U GOVERNMENT 
BONDS 


C. F. CHILDS & Co. 


Capita! One Half Million Dollars 
NEW YORK 
120 Kreadway. Tel. 5627 Kector 
CHICAGO 
208 So La Salle Street 





17 St. John Street, Montreal 
Tel. Main 6880-1-2, 8248-1405 


















































14% Robinson & Co 


U. S. 4s, reg., 1925......Q.F 104% STOCK EXCHANGE SINCE 187 








} 
‘ 
U. S. Government Bonds | | “55 cisco 1905... QF 104A 104% MEMBERS SINCE Ia 
Investment Securities . B. Sa, ves.. WB... cccccee 88 Kobinson & Co...... a2 serene ew Vor 
— } Do coupon, 1946. .......-.+-. SS = 92 — 
26 Exchange - am New York | | Pan. Canal 2s,reg.,"16-'36.Q. F 97% C. F. Childs & Co as 


Do coupon, 1916-36.....Q.F 97% = oN 


ee oo pee is Stocks and Bonds 


Do coupon 


Members New York Stock Exchange 
























































Camis Go. EASED Bile, TG 4cc dwecccswscckiascvccsses 5.00 W. R. Compton Co. 








| Panama 3s, reg. 1961....... 89 Robinson eee 92 
Do COUPOM. ......-scceeeeee So 92 H M. C Il 
. ; onnolly & Co. 
OTHER FOREIGN, Including Notes Members Montreal Stock Exchange 
0 Argentine 6s, 1920 . %%% Salomon Bros. & Hutz. 99 Salomon Bros. & Hutz. 105-106 Tronsportation Bldg. Main 1345. 
Studebaker 7 Yo Notes | Dom. of Can. 5s, 1919. 1% o%, M eal, P Cc 
F Pl Lask Norway 6s, Feb., 1923...... 100 100% Bull & Eldredge. jontreal, P. Q., Canada 
amous ayers- s y Newfoundland Ss, 1919 Wo Bull & Eldredge. HOA, 
Port Lobos Petroleum Russian Govt. 5%s, Dec. "21 49 a By to 
Do 6%s, June, 1919. “s 4 MM 
UNHAM 3 Oo Switzerland 5s, March, "1920. et) Wy = 
Tuvestment Securities (o | MUNICIPALS, Etc., Including Notes MARINE 
43 Exchange Place, New York | —Offered— 
Telephone 1060-5 Hanover At By SECURITIES 
| Acadia Parish (La.) 5s, 1919-48 Prmcecsesecs 1.00 W.L.Slayton&Co.,Tol. 
| Asheville (N. C.) 544s, 1919-57...........- Bivccccvcccaccsaes *4.80 R. M. Grant & Co. 
Housatonic Railroad Company ' Ardmore (Okla.) wy Pere tii, Se aa >. i R. Compton Co LESTER H MONKS * 
. | Bangor (Maine) 4s Sa: 4, navies Gi-diot aaa dorks kOe iemneeel .40 Ustabrook & Co 
Consolidated 57s, 1937 Bladen Co. (N. C.) Rd. 5s - 1937, ee re eee *5.50 W.L.Slayton&Co.,Tol. “ 
~— igo Railroad Co. | Belleville (N. J.) i s919-36 —< . S. Rippel & Co., N'k | 80 Wall St. Han. 6953 
onsol s4 1945 oe RE itt rere 45 estabrook & Co. Po 
To Tos, Brazoria Co. (Texas) Road 5i%s, 1934.......... cccccccccoc ee W.L.Slayton&Co., Tol. 
Wm. Carnegie Ewen | Buncombe (N. C.) G0, 1900-33...........ccecscsesseeeeee °4.875 R. M. Grant & Co ———— “3 m 
INVESTMENT SECURITIES Camden (N. J.) 4348, 1920-38 ... on ne «eee. 94.375 W. R. Compton Co. ; 
8 Well &%.. N. ¥. Tel. Rector 3838. | Caseade (Mont.) Bridge 5s, 1921- ac ta wecececeese-@470 R. M. Grant & Co. 


Specialists in 
$50 - $100 - $500 


LIBERTY BONDS 
Bought and Sold 
HARTSHORNE & BATTELLE, 


Members New York Stock Exchange 
, ew 





Jones Brothers Tea 
Rochester Ry. & Lt. 5s, 1954 
National Bank of Cuba 
Merchants Refrig. 6s, 1937 


MILLER & CO. 


Private, Wires Baltimore,-Ri®hmond, 
€@ Louisville 
120 Broadwas, New York City. 


-W.L. SLAYTON & COMPANY 
Dealers in Municipal Bonds 
Specializing in Bonds of Ohio, N. C., 
Fle., Ale., Miss., Texas, and Canada, 
netting 444% to 6% Write for List 
Dime Bank Bldg., Toledo, Ohiec. 


J. S. FARLEE & CO. 


Established 1888. 
66 Broadway, New York 
SPECIALISTS IN 


ACTIVE AND INACTIVE 
RAILROAD SECURITIES 




















MERRILL, 
LYNCH 
& CO. 


7 Wall St. 
Trading Dept. 


Goodyear Tire | 
& Rubber Co. 
All Issyes. 

















Stocks & Bonds 
Local to New York & Brooklyn 


Theodore L. Bronson 


10 Wall St.. N. ¥. Tel. Rector 9925. 








Chicago Securities 


We invite your correspondence. 


Babcock Rushton & Co. 


7 Wall St. Tel. Rector 3600 











—— a ienmeeeen 


Se GD Bh, es hac 0 cmchbdeesos eve cveweanectad °4.25 
Corpus Christi (Texas) 5s, 149 ...... pec decccacecsess ---h.10 

Drains Cie) Batewel Gm, BR occcccccusecccssccessccs *4.40 

Des Moines (lowa) 5s, 1920-36 ................. -+++-+--94.40 KR. M. Grant & Co. 
eis see eae! Re, . . d.ocoenescde6: cdbenesatssusetan -°4.40 Estabrook & Co. 
ee Wee GORRee Ba, TOG oki 6 ice ded ccciddcdnkccdsnsncd %.00 W.L.Slayton&Co.,Tol 
Enterprise (Ala.) 5s, 1926. . Be ee eee Te ee ee *5.50 ™ 

ee: Cree GAR Ties ne. . nevenbucecives cédeustewtionn wo OW. R. Compton Co. 
Farrell (Penn.) School 4%s, 1928-48 ................. ooo e 94,38 

Florence (Ala.) Sch. & Wat:r 5s, 1938 .................. *5.25 W.L.Slayton&Co.,Tol. 
Premeemt Ca. (imme) Ge TO occ cise cscc cesctccecés *4.60 W. R. Compton Co. 


Fort Laramie (O.) Ge, 1933-21 ................ 


sabes aca 75.10 W.L.Slayton&Co..Tol 


Gite, Se.. Cherie.) Botoek Ga, TARPS aoc ic cccciscscscscecess *5.00 
ee es eae Gk, en etuncenekandsbeace Vacdabuiuccetnen 5.375 W. R. Compton Co 
See Gee Se Gh, Fe ccd wdnennseses ceenantacae *5.00 R. M. Grant & Co. 


Hillsberough Co. (Fla) 5s, 1920-48 .............. entice ackae *4.75 


Houston Co. (Texas) Road Dist. 5s, 1920-37............ *5.20 W. R. Compton Co. 
‘Hollansburg (O.) School 6¢, 1920-30 ..................0...% *5.00 W.L.Slayton&Co.,Tol. 
Cre Oh, Ms dc adin Suen <neraeeed Oaapedden *4.45 R. M. Grant & Co. 
Johmaten Co. (N. C.) RG. Se, 1067 2... ccc ccccccccccccccces *5.00 . W.L.Slayton&Co.,Tol. 
Jefferson Co. (Mo.) 438, 1924-30 ... 20... ccc ccc cceeees *4.60 W. R. Compton Co. 
Pe ee ee nce cen cnec ébdwe wees ba al *4.40 Estabrook & Co. 
Lawrence Co. (Ala.) 68, 1923.................... aseeccoos’ 6.00 W.L. Slayton&Co.,Tol. 
Riepeateme CAie.) Gis TORTIE. 6 occ osc vetesecceccecedis 0 “ 

La Fourche Parish (La.) 5s, 1930-1944................ 5.50 W. R. Compton Co. 
ee “Gade ace Mle ED wes cncessswddcdseeccuanunes 4.80 R. M. Grant & Co. 
ee | Cee ere Bicker *4.40 Estabrook & Co. 
ee Cae A, Ds oa. coewda” wauwb«s dbus weeded cement *4.45 KR. M. Grant & Co. 
eee Gray Gk Tee Bob daic gc cccwncvesscctiont -°4.40 Estabrook & Co. 
ee nD. Gi od osaccdstchdiwcawbeusnnnaase *4.0 os 

Se Wea Gis PR, THe eicdkeicdcvesaneesdasnccnes *4.35 

| ae rrr re 5.00 R. M. Grant & Co 
Pea CO Gas: Bate dn * v cttocasccdavcacsbatestevas *4.40 Estabrook & Co. 
Ss. GED SE. Ce ccd cope ckocentacds kchwheaue *4.60 “7 

Coe, GERAD GI Gases hk vccntntickvescdsyh tkwivasianl *4.45 

Se GRR I Ta dn oon in hh ness ceadivaseuwiweebe 4.50 W. R. Compton Co 
Ce a “PC Bi aiid kin cS eesccdecconcecen *485 2 

Palm Beach (fla.) Ge, 1981-48  .. 2... ccc cece ccee coi Se 

Portsmouth (Va.) 6s, 1928... ......... édnddbtctinndathecdmeal *480 R. M. Grant & Co. 
Plaquemine Parish (La.) 5s, 1921 ...........-..cccceecees "500 W.L.Slayton& Co.,Tol. 
DD CRO SN. has 66 a ein sac cen cddassnctieseaes && J.S.Rippel&Co., New’k. 
Richmond Co. (N. C.) Rd. Imp. 4%s, 1925-47............°4.75 W.L.Slayton& Co.,Tol. 
Moemester (0. FT.) tems Gi. MET qo osc ccccccccccccccvsn *4.20 W. R. Compton Co. 
EH CD Ga, Finn gcc ca deck is iciades ceadenss -*4.50 Estabrook & Co. 
Sebring (Fia.) St. Imp. 68, 1922-31 ...............2.-0000 6.00 W.L.Slayton&Co.,Tol. 
St. Louis 4%s, 1935........... 100)=— Steinberg & Co., St. LL. 102 Steinberg & Co., St.L. 
St. Louis City 4s, 1928-29... 96 Stix & Co., St. L...... 9% Stix & Co., St. L. 
St. Louis (Mo.) 4s, 1931.... 06 ” 96% “ 

ee. Cr Ge, MD nc ke cad cucascnscoséastsdcnece *4.75 Estabrook & Co. 
ee GL a Abd Dacdnsdsnentandancseudscedenen 101.5 W.L. Slayton&Co.,Tol. 
Slidell (La.) Street imp. 5s, 1919-28 ...............c0c0eee *5.25 on 

es SY I i ir hk en hen vad baomuin -*4.40 R. M. Grant & Co. 
Sioux City (Ia.) School 5a, 1925-20 ..... 2.0... cece eee ceeee 4.55 W. R. Compton Co. 
Spartan%urg (S. C.) Road Nes peiuanedendhasesscisakeou *4.70 R. M. Grant & Co. 
Superior (Wis.) 5s, 1919-28. PF agerteawebe pase dad *4.60 ~ 

Surry Co. (N. C.) Bridge re 1933-38 6 80nSs600040006008 *4.90 

TeReme CO.) BeGOE CHU TON annie a cininnc wccccescccocsces 4.7 Estabrook & Co. 
eS SD GOMOD eiidins c's cccsdeqscucaseneees "5.50 W. R. Compton Co. 


eeeneemnee Gi. CRE.- He, BOND oo Se ccticelssvcdcensavans 4.25 R. M. Grant & Co. 


*Basis. Bid, 


“BOND TOPICS” 


our monthly free en request fer Beokiet 8. 


A. H. Bickmore & Co. 


lll Breadway, N. Y. 











Ga. & Alabama Term. 5s 
L. & N. Terminal 4s 


Macon Terminal 5s 


Toledo Terminal 4's 


BAKER, CARRUTHERS & PELL 


15 Broad St. Phone 5161 Hanover 











STANDARD 


WEEKLY WILL BE 
SUMMARY MAILED 
On To 
STANDARD OIL INVESTORS 
IssUES ON REQUEST 


CARL H.PFONZHEIMERECO. 


"Phone 4960-1-2-3-4 Bread 25 Bread St.. W. ¥ 





Kirby Lumber 


Morton Lachenbruch & Co. 


PHILADELPHIA NEW YORK 
Land Title Building Equitable Building 
Tel. Spruce 381 Tel. Rector 5am 











Procter & Gamble 7% 


All Issues 
Bull & Eldredge, 


31 Nassau St., N. Y. Tel. 632 Cattam 


TM. S. Wolfe & Co. 


S pecialiste in 


independent Olis 


43 Bread %. N 
’Phone 2% Broad — Tn 














teReee 


ET al) a 


? 
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= | STATE yeas 














C di ——Bid Tfor—— ——Offered—— THE 
At By At By D S 
anadian | Louisiana Port Com. 5s, 1949. . ; eer csseseavee ..«§4.70 R. M. Grant & Co OMINION ECURITIES 
Government & Municipal Louisiana Port Com. Canal 5s, UH45-5N8...............--.+- “a. SB. Compton Co CORPORATION, LIMITED 
; ONE SC eee inne rer rrr .*4.30 Estabrook & Co BEAR nt ties 
| Bonds — HEAD OFFICE: 26 KING STREET EASY 
TORONTO 


| 
| PUBLIC UTILITIES 












































































































































MONTREAL NDON, &.c ENG 
Yield 5.20 to 61 Alabama Trac., L. & P.5s,"62 63 Sutro Bros. & Co..... 70 Sutro Bros. & Co : 
+ %o Yo Alabama Water 6s, 1920.... 97% Ligzett & Drexel.. 98% Liggett & Drexel Canadian 

I Principal and interest | Am. Gas & Miec. Ge, B084.... 6.0.00 -scccee so) =~S. Goldschmidt. Sa teat 

% 4 nae in New York |; Am. W. W. & El. 5s, °34.... 67 Dominick & Dominick. 71 Dominick & Dominick. Gove ronment 
d Pe eae we Am. Public Service 6s, 1942. 92 National City Co...... 95 National City Co Municipal d 

| Atlanta Gas Light 5s, 1947.. 9314 H. I. Nicholas & Co.. unicipal an 
Bund tus Cictates 04-7 Atlantic El. Lt. & Pr. 5s, ‘34. 96 S. K. Phillips, Phila.. ... 9 ........ Corp ration 
Baton Rouge Elec. 5s, 1939. 80 Stone & Webster...... 8 Stone & Websier | 
Bell Telephone (Can.) Ist 5s. 93 P. Lynch ............ 94 Phelps & Neeser Bond 
Wood, Gundy & Co. | Buffalo Gen. Elec. 6s, 1922.. 101. Phelps & Neeser...... 102% e 
sa as | Cape Breton El. 5s, 1932.... 77 Stone & Webster...... 86 Stone & Webster | 
; c. P. R. Building | Cedar Rapids L. & P. 5s, "53 85 Sutro Bros. & Co..... &7 Sutro Bros. & Co _ ee 
Montreal Toronte Central Argentine 6s, 1927, 8S Phelps & Neeser...... 91 Phelps & Neeser. | ; 
bmw ines sani . | Central Pr. & Lt. Ist 6s.... 94 Liggett & Drexel..... 98 Liggett & Drexel Thornton D ay idson & Co., 
- | Central Ill. Light 5s, 1943... &2% S. K. Phillips, Phila.. ... savaties | Mem M ee a 
| Citizens Gas (Ind.) 5s,_'42.. 87 Blodget & Co....... 93 Blodget & Co. Members Montreal Stock Exchange 
| ORON i O | Cin. Gas Trans. d. gtd. 58,,°33 9 A. B. Leach & Co.... 100 A. B. Leach & Co 
Cin. Gas & El. 5s, °56....... 91 95 * | - "0° 
DOMINION GOVERNMENT Cleve. Elec. Tl. 1st Se, 1998. 93 Spencer Trask & Co.. 94% Spencer Trask & Co 420-6 Transp rtation Building, 
and | Columbia Gas & El. Ist 5s,"27 81 A. B. Leach & Co.... 8 A. B. Leach & Co Montreal 
CANADIAN MUNICIPALS oe 77 = 80 = ais 
Bought Sold Quoted Ca., Londen & Springfield Direct Priv Wires to 
Sim, THD nce cck ices s a . 94% H. I. Nicholas & Co.. ... «eee. : : - 
Be d R & C Com‘wealth (Neb.) 6s, 1944.. 95 Liggett & Drexel..... 100 Liggett & Drexel | W.H. Goadby & Co. A. E. Ames & Co. 
ngar ’ yerson 0. Compton Hgts. Ry. Ist 5s,°23 91 Stix & Co., St. I 9 Stix & Co., St. I 7 ’ 
Members Teronto Stock Exchange Comactinetiie & Mon eatin 2 ey ae 4 = | Pi — ay Toronto, 
c alisv 3 oO t “le New a Cc d 
85 Bay St. Toronto, Canada it? ee es re ne a5 s4 S. K. Phillips, Phila.. et Ae - . — 
ee Direct Private Wires to Conn. Power 1st Ss, 1963.... 82 Stone & Webster...... 89) =6Stone & Webster | Inqu Invited. 
= ee MONTREAL | Cons. Traction (N. J.) 5s, '33 87 B. H. & F. W. Pelzer. 90 B. H. & F. W. Pelzer. | — Z 
———SSaananananassss a Cumberland Co. P. & L.5s,,42 75 A. B. Leach & Co..... 8 <A. B. Leach & Co. 
Dallas Elec. col. tr. 5s, "22. 9) Stone & Webster..... 93 Stone & Webster NEW TI RITIES 
| Holifax, Sherbrooke, St. John, N. B. | : . : ‘ S 
| ° . | Dayton.Springfield & Urbana 
~ P ‘ . ' ~ 
Ri WUE sro as os dks % S. K. Phillips, Phila.. ... = ISEL] y K I 
h F. B. McCURDY & CO. ||| | vecatur ry. @ te ba i983) we si ee | x NG 
i ellis ~ . Saw 2 = a - Co | 758-7 ad street 
Memb. | Det. Ed. cv. 7s, 1928........ 108 Spencer Trask & Co.. 109% Spencer Trask & (¢ 
embers Montreal Stock Exchange, || | Detroit United 7s.......... . 96 S. Goldschmidt ...... 97% S. Goldschmidt. | N. ] 
136 ST. JAMES ST., | | Bast St. L. & Sub. 5s, 1932... 60 Steinberg & Co., St. L. 65 Steinberg & Co., St. L. 
MONTREAL, CANADA. HT Eastern Tex. Elec. 5s, 1942.. 84 Stone & Webster..... = ey . mea | Mar 2 and 4 
saihagiplisiingoes | | Elizabeth & Trenton 5s, 1962 ... = .....222 ee weeeee 2 B. *.W. Pelzer ee Exchange 
| Di pe Oe ll offi || | El Paso Electric 5s, 1932.... 82 Stone & Webster...... 90 Stone & Webster. ieee ; ee J 
rect private wires to all offices ||| | Electric Transmission 6s.... 92 A. H. Bickmore € Co. 98 A. H. Bickmore & Co sa cascada 
o ie Laidlaw & Co., New York. i Fed. L. & Trac. 1st Se, 1942. 73% Phelps & Neeser...... 76 Phelps & Neeser 
. semee | Do Ge, 1922...... Seéccere - S82 White, Weld & Co.... 86 White, Weld & Co > aie a 
[rr ae He | Galves.-Hous. El. ist Se, 1964 79 Stone & Webster...... & Stone & Wester 
: ———————————']| | Galveston Elec. 1st 5s, 1940. 78 - 85 - New Jersey 
Georgia Ry. & Elec. ist and ° s 
ent. 3 Gee occcscce a“ * Spencer Trask * Co.. 94 Spencer Trask & Co Municipal Bonds 
¥ e n di Hackensack Water 4s, 1952.. 70 RB. H. & F. W. Pelzer. ... ........ 
; anadian | Houston Elec. 5s, 1925...... #4 Stone & Webster...... 97 Stone & Webster. Descripti on request. 
j Government, Municipal and | Hudson Co. Gas 5s, 1949. 91 B. H. & F. W. Pelzer. % B.H. & F. W. Pelzer 
Corporation Ind., Col. & East. 5s, 1926... 50 Wolff & Stanley...... 62 Wolff & Stanley J S RIPPEL & CO 
at; Jersey City, Hoboken & Pat. ° ° °9 
Securities i MED ete etU Beles da end > os 6) 8B. H. & F. W. Pelzer. @ 3B. H. & F. W. Pelzer . 4 
: A. E. AMES & CO Hoboken Ferry 5s, 1946...... 82 y Weel ites teas 16 Clinton Street Newark, N. J. 
: blished 1889 ‘6 Kan. City Home Tel. 5s, 1923 87% Steinberg & Co., St. L. 89 Steinberg & Co., St. L. — muspsiasinegieticcaiinii 
E _ "a e Kan. City Long Dist. 5s, '23 &2% “ S4 = Celluloid and New Jersey Securities 
T t NEW YORK M al | Kentucky Utilities 6s, 1919.. %5 A. H. Bickmore & Co. 99% A. H. Bickmore & Co HENRY BROTHERS & CO. 
pes © hone 8045.6 R jontre | Laclede Gas Light ref. 58,34 94 Stix & Co, St. L..... 9% Stix & Co., St. L. Gites di Shue ieee 
etepnhone * ector { Laurentide Pr. 5s, 1946...... &> ©Sutro Bros. & Co..... 87 Sutro Bros & Co 71 Broadway ‘New York 
oN A RT A RNR Marion Lt. & Htg. 5s, 1932.. %) S. K. Phillips, Phila.. ic Skneed 
~~ | Michigan United Ry. 5s, "36. 57 Sutro Bros. & Co..... 61 Sutro Bros. & Co JOHN M. MILLER, Res. Partner 
Michigan Trac. 1st 5s, 1921.. % S. K. Phillips, Phila.. i meadanies 790 Broad St Newark, N. J. 
Middle West Utilities 6s, '25. 8&8 A. H. Bickmore & Co. 93 A. H. Bickmore & Co T rket 1700 
Minn. Gen. Elec. 5s, 1934... %4 Spencer Trask & Co.. 96 Spencer Trask & Co ee 
A. NEER 0 Miss. Riv. Power ist 5s, 1951 7744 Stone & Webster...... 79 Stone & Webster. - M. CHADBOURNE & CO. 
WM. & CO. Montreal Tramway 5s, 1941. 80 P. Lynch ............. 5 BP. Lynch. 
a Ss Steck Montreal L., H. n P. 4%s,'32 St oe a 7 eer 87 Sutro Bros. & Co Investment Securities 
hang Mutual Union Tel. 5s, 1941.. 90 odget DG MGGbuw Kee. | Hnntetes 
Penobscot Bidg., DETROIT Nashville Ry. & Lt. 5s, 1953. 70 S. Goldschmidt ......... 9 .......- Fivemen’s fncusenes Gaiidinn 
Newark Cons. Gas 5s, 1948.. 92 J.S 8. Rippel I cate 5 “wadwaee NEWARK, N. J. 
MUNICIPAL BONDS Newark Gas 6s, 1944........ 19 es aeetanss = Se 
Newark Passenger 5s, 1930.. 93 > Sede 0 . a tania 
Specialist in N. Y. & Hob. Ferry 5s, 1946 82 B.H. & F. W. Pelzer. ... — ........ TOLEDO SECURITIES 
MICHIGAN ISSUES yen aetna eae SECOR & BELL 
8, EN Sn a oe re ag 
Nevada-Cal. El. 6s, 1946.... 90 Spencer Trask & Co.. 95 Spencer Trask & Co. Members New York Steck Exchange 
MATTHEW FINN 
9 Niagara Falls Power 5s, ‘32. %4 é 96 “ Gardner Building Toledo, Ohio 
714 Penobscot Bidg. No. Jersey St. Ry. 4s, 1948.. 61 B. H. & F. W. Pelzer. 6 B.H. & F. W. Pelzer 
Detroit, Mich. Niagara Falls Pr. 6s, 1932.. 101 Phelps & Neeser...... 102% Phelps & Neeser COLUMBUS SECURITIES 
[aes ee Northern Ont. Lt. & P. 6s,'31 76 P. Lynch ............. 80 =P. Lynch. 
N L-FO “a Northern Tex. El. 5s, 1940.. 80 Stone & Webster...... 85 Stone & Webster. Fuller & Rounsevel 
i RD CO. Jus Omaha & Council Bluffs St. 

# BONDS Re. Ba, 8OB :<..5..--..:.. 7 A. B. Leach & Co.... &% A. B. Leach & Co Members Columbus Stock Exchange 
F Ford Berldeng Ontario Transmission 5s, '45 8&5 Blodget & Co......... 90 Blodget & Co. Chamber Commerce Bidg., Columbus, 0. 
2 DErRomT Pacific Coast 5s, 1946 ....... 87% = 90 sd Sale ; al a 
a Pac. Gas & Elec. ref. 5s, "42 87 National City Co...... 88 National City Co Cincinnati 
Ef Pacific Pr. & Lt. 5s, 1930... 88 White, Weld & Co.... 89% White, Weld & Co. Service 
Fi Peekskill Lighting 5s, 1930.. 92 H. I. Nicholas & Co.. ms Wee ee Bonds 

° ry 
oodri Pensacola Elec. ist 5a, 1931. 80 Stone & Webster...... 85 Stone & Webster 
% G ch & Co., Inc. Penn. Water & Pr. 5s, 1940.. 88 S. K Phillips, Phila.. ... — ........ Stocks. 
7] 
‘= Public Servi Care Gh... S.-H: Gen is 0> tae & -eddsewe 
: Dealers in Investment Securities Ralwey & LA. Sec. Se, °35-"46 87 Stone & Wester..... 92% Stone & Webster Channer & Sawyer 
; Public Service Corp. ctfs.... 83 J.S.Rippel & Co., N’k. 88 J.S.Rippel & Co., Nk. Mewhers seek Banaue 
SECOND NATIONAL BANK BLDG Pel CINCINNATL 0. 
rE 7 ee ey or ee eres 82 B. H. & F. W. Pelzer —_—— 
2 NEW HAVEN, CONN. San Antonio Water Supply — — a 
: TELEPHONES: LIBERTY 6320, €321 ce i Saree 5 Stix & Co., St. L..... CP Oe ge Cincinnati Securities 
: St. Louis Transit 5s, 1924... 46 + 48 Stix & Co., St. L Stocks Bonds 
Frisbie & Co St. Louis & Sub. 5s, 1921.... 91 Steinberg & Co., St. L. 4 Steinberg & Co., St. L. Bought-—Sol i 
° WS Bs Bi iw a dace ces My 55% - ugh on d Quot 
~ Waterbury Hartford New Britain | St. L. Ry. (B'way) 4%s. 1920 91 x 95 ¥ EDGAR FRIEDLANDER 

=> : 0 Seattle Elec. 5s, 1929......... 86 Stone & Webster...... 92 Stone & Webster. Member Cincinnati Stock Exchange 
Fi Local Connecticut Securities | Seattle Elec. 5s, 1930........ 88 Blodget & Co.......... oo ehing: <A ASS First Nat’l Rank Bidg., Cincinnati, O. 
g F as cae as mea pee meron te 

Bought— Sold— Quoted So. Jersey Gas & E. T. Ss,'53 ... 2... & B.H.& F. W. Pelzer. |) = a 
Terre Haute, Ind. & East. : ae e 
: i SEE ante oe tad ae we kinsss 60 Wolff & Stanley...... 80 Wolff & Stanley. B | : 
: Noble heodere C. Corwin “ 

av Z NOBLE & Cc O RWI N Toronto Power 5s, 1924...... 85 Blodget & Co........ $9 Blodget & Co. Saitimore 
; Topeka Ry. & Lt. 5s, 1933... 78 _S. K. Phillips, Phila.. ere ye . . 
| 25 Broad St. New York cons a 1933 = ~~ +: areca SP - - 2 tage c: incinnafl 

Bank , ry © Power 5s, 1924...... 5 EMRUEE. 6 oacsccsdens A 
Ingurance ¢ = So Se | Twin States G. & E5s, 1953. 75 A. H. Bickmore & Co. 1 A. H. Bickmore & Co. W | - & C 
488 Meead ! Union Elec. Lt. & Pr. ist estheimer oO. 
Ml, SE cabeinds dconensace 90 Steinberg & Co., St. L. 91% Steinberg & Co., St. L. Members New York Stock Exchang: [| 
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Waters & Birdsall 


Investment 
Securities 


25 Broad St., New York 
Telephone Broad—-3618 





























STAN (OIL) paRD 


Securities 
BOUGHT SOLD 


QUOTED 
R. W. P. Barnes & Co. 


Oil Stocks 
Broad 1754-5. 


Standard 
Tel. 


Dealers in 


35 BROAD ST 





T. W. OSTERHELD 
Specialist and Consulting Expert in 


MEXICAN VALUES 


with 


LANSBURGH BROTHERS 


Members New York Stock Exchange 
Pamphlet on — an National Debt as 
of on application 
Phene Broad 2493. 





30 Broad St., N. Y. 


BOWRING & CO. 


17 Battery Place, New York. 


Exporters—Importers. 
Factory Sales Agents. 


JOHN L. EDWARDS & CO. 
|New York Stock E> change 
| Washington Stock Exchange 
1426 New York Avenue, 
Washington, D. C. 
We have special facilities for 
handling securities in all markets 
Direct Wires Inquiries Invited. 


Members 


Send for Booklet TA on Dividends. 


WILLIAM JAY MADDEN 


Life Insurance 


BR Liberty St. Phone 5154 John. 


BUFFALO SECURITIES 


and Niagara Falls. 
Data on request. 


JOHN T. STEELE, 


Fidelity Bullding. Buffale. 











"BUFFALO "SECURITIES 


BOUGHT—SOLD—QLU OTED. 
We solicit your inquiries. 


TELLER & EVERS, Inc., 


314 Ellicott Sq. Buffalo, N. Y. 


Central Argentine Railway 6s 
Duluth, Missabe & Nor. 5s, 1941 
Dawson Ry. & Coal 5s, 1951 
American Can Deb. Ss 
PHELPS & NEESER. 
Members of New York Stock Exchange 
36 Wall St, New York. 





Bpecialiats in 
Public Utility Securities 
DIRECT Private Telephone to Berdell Bros., 


New York 


HENRY D. BOENNING & CO. 


Stock Exchange Bidg 
Philadelphia, Pa. Phone Lecust 226 


Indianapolis Street Railway 4s, 1933 
St. Louis & Springfield Ry. 5s, 1933 
Portland Ry , Light & Power 5s, 1942 
Princeton Light, Ht. & Pow. 5s, 1939 


Samuel K. Phillips & Co. 


507 Chestnut St., Philadelphia. 





WANTED 
LAURENTIDE POWER 5s 
EMPIRE REFINING 6s 
DOMINION OF CANADA 65s, 
CENTRAL MAINE POWER 


1919 
pfd 


Merle S. Brown, 


Portland, Maine. 











PU BLIC UTILI TI ES—Con tinued 


—Bid for— ——Offered—— 

At By At By 
United Elec. (N. J.) 48, 1949 71 J.S.Rippel & Co., N’k 73 B. H. & F. W. Pelzer. 
United Rys. (St. L.) 48, 1934 51% Steinberg & Co.; St. L. 53 Steinberg & Co., St. L. 








Utah Seeurities 6s, 1922 s0% Phelps & Neeser. 

Wash. (Idaho) W.,L.& Pr.6e. % Liggett & Drexel 48 
Youngstown & Sharon Ry. & 

Lt. Ss, 1931 9 H. I. Nicholas & Co 

RAILROADS 

Ann Arbor Ist 4s, 1995.. res Wolff & Stanley aT 
Atchison, Topeka & Santa Fe 

Ist 4s, 195. retcte ena <2% 
Atl., Birm. @ Atlantic te. "4 78 +=#F. J. Lisman & Co... sy 
Buff. & Susq. Ist 4s. 1968 73))6CJ«. «OS. «~Farlee & Co. 75 
Birmingham Terminal 4s. . “9 Baker,Carruthers&Pell 75 

Canadian Pacific 6s... 10%, Phelps & Neeser. 1H 
Central Indiana Term. 4s as saker,Carruthers&P ell 66 
Chi., P. & St. L. 4%, 1990. mares ares revues 60 
Chi. & West. Ind. 6s, 1933. 102 Blodget & Co 103 

Do 4s, 1952 . tedeneeld 63 as t4 
C., H. & D. gen. 5s, 1942 &S) F. J. Lisman & Co.... 90 
Chicago & East Ill. 5s. 76 «6©Wolff & Stanley... S2 
Cin., Ham. & P. gen. 5s, °42. SO F. J. Lisman & wo... 
Cleveland Term. Ry. 6s, °31 67 
Duluth, Missabe & Northern 

oe re . 7% Phelps & Neeser... as 
El Paso & Rock Isl. 5s, '51. 80 F. J. Lisman & Co... 9 
Fla. Cent. & Pen. 6s, 1923.... 100% S. Goldschmidt os 
Gulf & Ship Island 5s, '52.. SO Robinson & Co..... x2 
Gt. North. of Can. 4s, 1934.. 0 P. Lynch ........ << 
Georgia & Ala. Term. 5s.... 90 Baker,C arruthersé Pell bs) 
Gulf Terminal 4s re | - 72 
lowa Central Ist 5s, 1938. . 80 Wolff & Stanley 82 
Kansas City, Ft. Scott & 

Memphis 4s, 1936.......... 7 ~=6Blodget & Co. ‘ TI% 
Little Rock, Hot Springs & 

West. Ist 4s, 1939 6 Stix &€ Co., St. L...... 7 
Louisiana & Ark. 5s, 1927.... 88 Robinson & ('o.. $2 
Mason City, Ft Dodge Ist 

4s, 1955 whe ™ Wolff & Stanley.... v2 
Macon Te rminal eee 87 3aker,Carruthers&Pell 91 
Norfolk Terminal 4s 74 “7 bald 
N. O. & Gt. North. Ist 5s, '55 so Robinson & ('v........ 4 
New Mex. Ry. & Coal Se, "51 7 F. J. Lisman & Cov 

Do ist 5s, 1947. on 80 re 
Northern Pac. Term 6s... 107% S. Goldschmidt 
Oregon Short Line 5s = 9x4 os oad 
R. 1.-Frisco Ter. Ist 5s, 1927. 85 Stix & Go., St. L..... 90 
Seaboard Air Line 6s.. -- S&S SS. Goldschmidt 
So. Car. & Georgia 5s, 1919. 99 sas 
Southern Ry. (East Tenn.) 5s 938 eee 
Toledo, St. L. & W. 3%s.. 70 80 

Do 4s.. ie ae vera 
Toledo Terminal iite.. 72 Baker,Carruthers&Pell 76 
Vicks. & Mer. Ist 6s, 1921. 9S F. J. Lisman & Co..., 
Western Transit 3%, 1923. 7 Phelps & Neeser..... 
Wisconsin Central ref. 4s.. 66 S. Goldschmidt...... 


INDUSTRIAL AND veraaigggrentinngaind 


1945... 
2 


Explosives 6s, 
Book 6s, I! - 
Can deb 5s, 1928... 
Dock 5s, 1921 
1922 


Aetna 
American 
American 
American 
American 
Amer. Pipe 
Atlas Portland 
6s, 1925 eee 
Amer. Thread 6s...... aa 
Amer. Spirits Mfg. 6s...... 
Beech Creek Coal & Coke 5s, 
1944 
Bessemer Coal, 
Ist 6s, 191 
Calamta Sugar 





Ice 5s, 
& Fdy. 6s, 1928.. 
Cement Ist 


fren & Land 


Estates 6s,"34 





Cam ria Co. Coal 6s, . 
Chicago & Indiana Coal Ry. 
Ist Ss, 1936 


Central Iron & Steel 5s, 1925. 
Clearfield & Bituminous Coal 
Ist 4s, 140 ° ° 
Columbia Graphephene 6s,'30 
Coal 6s, 1923. mea 
Ist ts, °41 
1934 


Cons 
Consolidated Coal 
Consol. Coal ref. 44s, 
Levick 6s, 1931 
& Coal 5s, 1951. 
Dominion Coal 5s, 1940... 
Ebensburg Coal 6s, 1932.. 
Fairmont Coal 5s, 1931 
General Baking 6s, 1936. 


Crew 
Dawson Ry 


Gillette Safety Razor 6s, 1922 
Ingersoll-Rand 5s .......... 
Keystone Coal & Coke ref. 
6s, 1919-31 e20+ssenennes 
Lalance & G. Ist és, 1927. 
Lake Superior Corp. 5s, 1944 


Latrobe-Conns. Coal & Coke 
6s, 1931 

Lincoln Heat, 
5s, 1932 

Locust Mountain Coal Ist 6s, 
1925 


Light & Power 


Long Dock 6s, 1935......... 
Mississippi Glass 6s, 1924. . 
National Conduit & Cable 6s 
Penn. Iron Works 5s, 1921 
Penn. Water & Power 5a, "40 


Pierce, Butler & Pierce 6s, 
1934 ‘ ssngeekewa 
Pitts. & We: st - Coal Ss, 1925.. 


Pitts-West. Coal 5s, 1947.... 
Pleasant Valley Coal 5s, °46. 
Pocahontas Coll. Ist 5s, 1937 
Quemahoning Coal Co. 6s, ‘35 
Red Jacket Cons Coal & 

Coke 5s, 1944 ..... 
Roch. & Pitts. C. & 1. a%s," 32. 


sO Hallowell & Henry 

DS foe 
91 Phelps & Neeser... 94 

% J.S.Rippel & Co.,New'k . 
91% S. K. Phillips, Phila.. ... 

97 = 

93 H. I. Nicholas & Co... ... 

100% Phelps & Neeser.... 101% 
9614 : 

86% H. I. Nicholas & Co es 

101 dun 
8) = =6Sutro Bros. & Co... 90 
ON H. I. Nicholas & Co 

13144 

9 %S. K. Phillips, Phila. . 

78 Phelps & Neeser 

92 Hallowell & Henry wet 

9944 Spencer Trask & Co 01 

100 H. l. Nicholas & Co.. 
8614 

96 «6S. K. Phillips, Phila 

7 Phelps & Neeser 

89% H. Ll. Nicholas & Co 

98 H. I. Nicholas & Co.. 

92 = na 

83 Steinberg & Co., St. L. ... 

119 Phelps & Neeser...... 121 

96 D. T. Moore & Co.... 101 

99% H. IL. Nicholas & Co. 

95 : : 

63 Sutro Bros. & Co... 70 

99 4H. IL. Nicholas & Co... 

90 H. 1..Nicholas & Co.. .., 

9814 : ee 

108 =~J. S. Rippel & Co., N’k ‘ 

9 Stix & Co., St. L.... 100 
. evesees * a6een0ee x9 

99% S. K. Phillips, Phila.. 

SS ~ 

82 Hallowell & Henry.... 92 

% 4H. I. Nicholas & Co.. .. 

80 _ 8&5 
706s Blodget & Co.. - 
95% H. |. Nicholas & Co. 

% %S. K. Phillips, Phila.. 

TW < 

90 


Hk, 


Phelps & Neeser. 
Liggett & Drexel 


Wolff & Stanley 


Robinson & Co 

F. J. Lisman & Co, 
Robinson & Co. 
Baker, Carruthers& Pell 
Phelps & Neeser. 
Baker,Carruthers& Pell 
F. J. Lisman & Co 
Blodget & Co. 


F. J. Lisman & Co. 


Wolff & Stanley 
F. J. Lisman & Co 


F. J. Lisman & Co 
Robinson & ‘o 

P. Lynch 
3aker,Carruthers&Pell 
Wolff & Stanley 
Blodget & Co 
Stix &€ Co., St. L 


Wolff & Stanley 


Baker,t arruthers& Pell 


Rubinson & 


Stix & Co., St. L 


Wolff & Stanle). 
S. Goldschmidt. 
Baker,Carruthers& Pell 


H: allowe lh & Henry 


Phelps & Neeser 


Phelps & Neeser 


Sutro Bros. & Co. 


Spencer Trask & Co, 


Phelps & Neeser. 
Hallowell & Henry 


Sutro Bros. & Co 


& Co., St. L. 
S. Goldschmiit. 


Hallowell & Henry. 


H. IL. Nicholas & Co. 


We ‘make no claim to supernatural 
abilities in stock investment 


We do 
themselves. 


CLARK & HUBBARD 


40 Exchange Place. 


Phone Broad 254-5-6. 
CEUAURUEAEEREEEEREEEEA RE REEAAEERERE RETA TEER 


Du Pont Chemical pfd. 
Columbia Graphophone 
Kirby Lumber 


Breitung & Company 
11 Pine Street 


Rector 6189-92 


JOHN L. WILLIAMS 
& SONS 
BANKERS & BROKERS 


help investors to help 

















CORNER 8TH AND MAIN STREETS 


Richmond, Va. 





BONDS AND STOCKS 
Rhode Island Corporation 


Bought, Sold, Quoted. 


Brown, Lisle & Marshall, 


Providence, R. I. 
Tel. Union 925 











50 Broad St., 


James M. oy 





New Hampshire Securities 
Bought—Sold—Quoted 


Inquiries Invited. 


H. M. WHITTIER, 


Amoskeag Bank Bldg., 
Manchester, New Hampshire 


All Mexican 
Securities 
Ernest Smith 


Tel. Broad 3537. 


Members New York Stock Exchange 
7 Wali St, N. Y. Tel.: Rector 1039 


Republic Motor Truck 
Federal Motor Truck 
Jones Bros. Tea Co. 
Geoedyear Tire & Rubber 
Automatic Elec. Co. 

t. S. Finishing Ce. 








Bankers Trust Co. Stock & Rights 
McClure, Jones & Reed 


Members New York Stock Exchange 
"Phone: Recter 7663 115 BROADWAY, WN. Y¥ 























H 
PELEG HOWLAND, 


Cash and 
Imperial 


Other Loans & Investments 


vu. 
New sg 
Buffalo, 
Detroit, 
Chicago. 
Philadelphia, 
San Francisco. Wells Fargo Nevada Nationa! 


Reorganization 
Securities 
William C. Orton 


25 Broad St., N. Y. Phone 7160-1-2 Broad 


BANKS AND TRUST COMPANIES 


IMPERIAL BANK OF CANADA. 


Established 1875 
EAD OFFICE—TORONTO 
President 
E. HAY, General Manager 
126 Branches throughout Canada. 
1918. 
;™ 621,078.28 


28,776,625.11 
55, 100,323.28 








Resources—October, 
Balances due from 

other Banks Se naneconees 
Gov't. 
Canada Securities 


Rank Premises, Real Estate 
other than Bank Premises 
and other Assets........... 3,793,2838.47 


$108,291,310.14 


Liabilities—October, 1 19) 1 "es 


Notes in Circulation $12,.324,201.00 
Deposits .... 78,800,847.98 
Due to Other Banks........ 1,709,956. 51 
Capital and Undivided Profits 15,456,304.65 


(8108, 291 310. 4 


Agents and Correspondents. 
Bank of the Manhattan Company. 
Bank of Buffalo. 

First & Old Detroit Nat'l Bank. 
First National Bank 

4th St. National Bank 


Bank 





and place of every event 
terly 





H. I. Nicholas & Co. 





Yor&.- Advt. 


FOR RESEARCH 
New York Times 


Index gives cate 
Published quar- 
volume Times fquars New 


The 


$2 a 





sy 


NR 











, Monday, January 20, 1979 maa. 
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Annalist Ope ne Market 

















INDUSTRIAL, MISCELLANEOQUS—Continued 














—Bid for-— —Offered— 
At By At By 
St. Clair Furnace 5s, serial.. 96 H. I. Nicholas & Co.. ... aeaiacays 
St. L., Rocky Mt.&Pac. 5s,'55 7% Robinson & Co........ 8&3 Roinson & Co. 
Steel & Radiation 6s........ ; aenee, 0 Cemseaoe * 6S. ~ Goldschmidt. 
Swift & Co. 5s, 1944......... 4% White, Weld & Co... 97% White, Weld & Co. 
Union Bay & Paper 5s, '50.. 82 Blodget & Co........ 87 Blodget & Co. 
Ward Baking Ist 6s, 1927... 92 D. T. Moore & Co.... 96 D. I. Moore & Co 
Webster Coal & Coke is, 1942 88 H. I. Nicholas & Co..... = ........ 
Wilkes-Barre Colliery 6s, '23 95 . ie,  #<esedses 
Woughiogheny & Ohio Coal 
eee Se. ne ee eee ee 
*Basis. 
Notes Notes 
RAILROADS 
— Bid for— —Offered— 
At By At By 
Balt. & Ohio 5s, July 1, 1019. 99% Bull & Eldredge...... 9914 Mann, Dill & Co. 
Canadian Pac. 6s, Mar., 1924 100% Salomon Bros. & Hutz. 100% Salomon Bros. & Hutz. 
Delaware & H. 5s, Aug., "20 95% Ps 99 = 
Erie 2-year 5s, Apr., 1919... 4% 9% Bull & Eldredge. 
Kan. City Term. 4%s, 1921.. 95% Mann, Bill & Co...... 96144 Mann, Bill & Co. 
N. Y. Cent. col. tr.5s,Sept.,"19 %%,;, Salomon Bros. & Hutz. 9914 Salomon Bros. & Hutz. 


PUBLIC UTILITIES 


am. T. & T. Sub. Cos. 6s, 

Feb. 1, 1919............... 100 Bull & Eldredge...... 
Baton Rouge El. 6s, 1920..... 97 Stone & Webster.. 
Central States Elec. 5s, 1922. 90 Blodget & Co...... xt 
Dallas Elec. 6s, 1921........ 9) Stone & Webster...... 
East Tex. Elec. 7s, 1921. 97% ‘ 

Laclede Gas Ist is, 1919.. 90% Stix & Co., St. l..... 
Montreal Tram. Pr. 6s, 1919. 99 P. Lynch ............ 
Ontario Power (Niag. Falls) 

hk RAR A eer 96 Blodget & Co......... 
Roanoke Water Wks. is, "19 96 Liggett & Drexel...... 
Shawinigan W. & P. 6s, 1919 102% Bull & Eldredge...... 


Bull & Eldredge 
Stone & Webster. 


92%, Blodget & Co. 

98 Stone & Webster 
99 * 

993g Steinberg & Co., St. 
99% P. Lynch. 

98% Blodget & Co. 
07% Liggett & Drexel 
103. Sutro Bros. & Co 


INDUSTRIAL AND MISCELLANEOUS 


Amer. Cotton Oil 5s, Sept.,"19 10054 Salomon Bros. & Hutz. 10% Salomon Bros. & Ht 
Amer. Tobacco 7s, 1919..... 101% W1g ‘ 
Do is, 1920........ recesses TOT% 101% Mann, Bill & Co 
Pk ke Rc pokenensccdece 102% 102% Bull & Eldredge. 
“SS ee ee 102% Bull & Eldredge...... 102%, Mann, Bill & Co 
ke 10314 ‘ 102% Bull & Eldredge. 

Armour & Co. 6s, 1919..... « 100% Mann, Bill & Co...... 100% Mann, Bill & Co 
BO, Te so vwicciccieccts 100%, , 101. Bull & Eldredge. 
oS Se | errr ° 100% 101% Mann, Bill & Co. 
| Bere 100% Bull & Eldredge...... 1014 Bull & Eldredge. 
e- GA. Bsescccess Sc cerece 101 Mann, Bill & Co...... 101% Mann, Bill & Co. 
see esecese 101% - 101% “ 

Beth. Steel 7s, 191$...... 1%4 Bull & Eldredge...... 100% Salomon Bros. & Hu 
Be 4, Moc nccsescccces 100% Mann, Bill & Co...... 100% Mann, Bill & Co. 
Bl 2k, BS etadccccccgence 10054 i“ 100% “ 

Do 78, 1022..........0+s00. 100% 100% Bull & Eldredge. 
SS = Ree rer 101 Bull & Eldredge...... 101% - 

E,W, Re cic ck acens 1024 Salomon Bros. & Hutz. 102% Salomon Pros. & Hutz. 

General Elec. 6s, Dec., 1919. 100,;5, Mann, Bill & Co...... 100% Mann, Bill & Co. 
Sr 100% Bull & Eldredge...... 100% Bull & Eldredge. 

Liggett & Myers 6s, 1921 99% Mann, Bill & Co...... 99%, Mann, Bill & Co. 

Peerless Truck & M. 6s, '25. &8 : 90 - 

Phila. Electric 6s, Feb., 1920. {914 100 

Procter & Gamble 7s, Mar.,'23 103% 104%, 

BANKS # Aj oa! 

I noi cncsdcsecscscccse 00 =Mann, Bill & Co. ane oe s 

Am. Exchange Nat.......... 222 CC. Gilbert...... . 226 CC. Gilbert. 

Atlantic National............ 170 = aT od. “hamateiens 

BO OC CUB. 2c -sccscccece » 180 190 CC. Gilbert 

BOGOF PAC 2 20s .ccccccccce ae = SS ol eee eee 

Bank of New York......... 425 Mann, Bill & Co. 

BEET dcr cctwstccrcdpevtces 414) CC. Gilbert... sie pee 

Broadway Central ...... - 145 1550 CO C.sS«CGilbert. 

Butchers & Drovers’........ « 22 26 , 

WD i Jacdeceancadhnnd to seeee 405 Mann, Bill & Co.... 414 

Chatham & Phenix......... 244 C.. Gilbert............. 

GIN © occ se vencccccceesces 460 ‘ oe re 

Chelsea Exchange ......... Sek °  dateeade Ml ea 125 ©. Gilbert. 

GE iicoceccdssnccscccccs SEO Mann, Bill & Co...... 470 . 

ND on i cccudeceacsescucas 220 C. Gilbert... 230 

Coal & Iron........ emaeee ae « 220 sai ean 

CONE ke sciccsiccs oie 169 CC. Gilbert. 

COMMMEPCE 2.2.0. ce cccccccce . 215 218 Mann, Bill & Co 
orn Exchange ........«.++ 300 360 .C. Gilbert 

Commercial Exchange ...... 390 seid jaighca 

Commonwealth ....... marae 195 205 C. Gilbert 

ere ee 10% 10% si 

Mast River ..ccccdiccece 20 2h, 

first National .............. 940 si 960 

SN ig diss a bee < 0% 220 230 

EE  dnateeb-d0ee.4es00.068e mb 6C. Gibett ....cccsccss 19% CC. Gilbert 

EE kecccesccese eveccces tan . 745 * 

Oe acaots e 245 255 . 

Importers & Traders......... 525 Mann, Bill & Co...... 535 Mann, Bill & Co. 

I tinea ein cadoeaenees coe 240 a 280 «C. Gilbert. 

moe On DR + eatin 


Liberty National........ 





itz. 


Atz 





25 Broad Street, 


a ee 





“We take pleasure in announcing that 
Lawrence L. Schneider, formerly Adver- 
tisnmg Manager of The Annalist, pub- 
lished by The New York Times Co., has 

become associated with our organization. 


Rudolph Guenther, Inc. 


Specialists in Financial Advertising. P 


N. ¥. 


Phone Broad 266 





a 








BAN K, S—Con tinued 


—Bid for— ffered— 

At By A By 
SERIO oc cniasedcex ecceces 185 C. Gilbert bert 
Mechanics & Metals......... 210 Mann, Bill & C 
PD ho pcwaaicsenuads ws =. ~ Gilbert 
ee @-- 115 = 
BE Manccntuisctieabeceuei ees O40 
Seaboard National .......... 470 
EY, boas re-s.tednabekeeees — Peron 
DE Pitcusnse:  diendandonee 120 CC. Gilbert 
Union Exchange ............ 150 

'¥ ’ 
TRUST COMPANIES 

a ne mae £: Giiert 
SD e shnnacdietnddaseeses 500 “i 
Central Union ........ccce o. 405 I 
GIO, «© oooscccviscussvccsc 510 vell & Henry 
IS cc cataen 6: 6.51 oni p fkial rere eins 285 * 
PRED. c-cassvdenesecuescas 410 : bert 
PR. Gans in ccm nbaaaedes so 220 
Farmers’ Loan & Trust.... 420 Mann, Bill & 
ER ene an er 215 CC. Gilbert 
PI vo cntencteetseneee we 368 Mann, Bill & & Henry 
BEMRBOM « ccccccccvccscseccecses 135 Hallowell & H 
Lawyers Title Ins. & Trust. 9% CC. Gilbert ili & Co 
REE 6-LiiindncdeSe eanes esas 175 ’ t 
REAMMERCERIOED: 2.c.cccccdicccues 160 
Metropolitan ..............« 3) Mann, Bill & 
New Work ....cecccrsccoccesce SS C. Githert 
a a ay See ere re 775 
Title Guarantee & Trust Co. 335 
U. S. Mortgage & Trust Co. 420 Mann, Bill 4 Bill & Co 
Rebbe TAGE ..<cccnecssces x90 a 








Stocks 





Stocks 











PUBLIC UTILITIES 


— Bid for—- fered 
At By A By 
Adirondack Elec. Power.... 14 H. F. Mec McConnell & Co 
Be Son acee-cde beeen seeees 70 oe Randolph 
Am. Gas & El. ($50). -- 100 1enbruch & Co 
PR DE, oanbo00setesisccanees 43 . McConnell & Co 
Aw. Ldght & TRAC. ...cccece 244 M. Lachent enbruch & Co 
ON SE eee rer ce ee ee 99 H. F. McC Connell & Co 
Am. Power & Light........ ss) 
ed bu bid aaceiiols.s eaten, OO 
Am. Water Works & Elec.. 5 M. Lachenbr A ick & Dominick 
Do Ist pf. 7 p. c. cum..... 68 ae 
Do 6 p. c. participating pf. 12 
Baton Rouge El. pf......... 70 Stone & Webster & Webster 
Cent. Miss. Valley El. pf... 
Columbus Elec. pf.......... 72 Stone & Wet 
Commonwealth P., R. & L.. 19 H. F. McConr McConnell & Co 
Pe ak ven tdeesscdewedss« 42 ; 
Comm. Peel WE. <o-.ccccese 72 Stone & Wet & Webster 
Cons. Traction (N. J.) 59 «#=B. H. & F. W 
Detroit Edison rights........ % McDonnell & ell & Co 
Eastern Texas Electric...... 51 Stone & Wet & Webster 
cS SE eee ense 72 - 
Elizabeth & Trenton..... 18S B.H. & I 
UME cl eckeaksase ns 2h 
El Paso DBlectric.........:. 80 Stone & W 
Federal Light & Traction.... &§ EB. & C. I Randolph 
TG TE, sinké accacwecsnsdecsne 0 86H. F. Met 
Galveston-Houston Electric.. 20 Stone & W Webster 
DR Doicccccccssessvtas one «= 
Middle West Utilities pf..... 50 <A. H. Bick tickmore & C6 
Mississippi River Power.... 10% Stone & W & Webster. 
ee ee eee errr eee 38 
Northern States Power..... ‘¢ 060d. F. Mec McConnell & Co 
ee ae Paitteaaas ae ‘ 
Nor. Texas Electric........ 57 Stone & Wet r & Webster. 
BO BR, vcccicnwcavdiscccecces 70 
Pacific Gas & Electric...... 47 +E. F. Hut Hutton & Co 
Do pf... okt ainienkas 86 Sutro Br & C Bros. & Co 


To the Holders of 


WESTINGHOUSE ELECTRIC & MANUFACTURING CO. 
SIX PER CENT. ONE YEAR GOLD NOTES, DUE FEBRUARY 1, 1919 


Notice is heréby given that the above Notes w 
1, 1919, upon presentation and surrender of t a 


be id after February 
»f the Central 


Union Trust Company of New York, 54°Wall 


Holders of the maturing Notes are referred t 
Kuhn, Loeb & Co., printed hereunder, for the 
may be exchanged for new Six Per Cent. One- Y¢ 


ent of Messrs 
aturing Notes 
rG f Company. 


WESTINGHOUSE ELECTRIC & MANUFACTURING CO. 


New York, January 14, 1919. 


By H Z, Treasurer. 


Referring to the above notice of the Westingh« 
facturing Company, the undersigned offer to holders 
One-Year Gold Notes of said Company, due February |! 


se Electric & Manu- 
f the Six Per Cent. 
1919, the privilege 


of exchanging the same for a like face amount of new Six Per Cent. One- 


Year Gold Notes of said Company, due February | 


19ZU 


Holders desiring to accept the offer of exchange should surrender their 
Notes promptly at the office of the undersigned, who will issue a Tem- 
porary Receipt, entitling the holder to receive the new Notes, when issued 


and received by them. The coupon for interest 


due February 1, 1919, 


should be detached and collected in the usual manne: 


For full particulars as to the new issue of N 
of the Company, reference is made to a letter f 
of the Board of the Westinghouse Electric 


financial position 
( p, Esq., Chairman 
ympany, copies 


f Note 


& Mar 


of which may be obtained from the undersigned 
This offer is subject to withdrawal without notice. 


KUHN, LOEB & CO. 


New York, January 14, 1919. 


William & Pine Streets 
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ANNALIST 


New York, Monday, January 20, 11" 
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PU. BLIC UTILI TIES—Con tinued 


——Bid for—— 
At By 
Pacific Power & Lt. pf 00 White, Weld & Co.... 
Puget Sound T., L. & P..... 15 Stone & Webster..... 
SM emenkdcbidetdess veces 52 f 
Riverside Traction 13 B. H. & F. W. Pelzer. 
Do pf... tein hdd : 2h 2 
Republic Ry. & Light....... 16 H. F McConnell & Co. 
Do pf ONC TC ee —— _ 
South Cal. Edison.......... M4 
ee) (Oe cp acesctsedeccncencesn 0 
Standard Gas & Electric.... 14 
I een ey 30 
Tampa Electric ecccesscoses 10S Stone & Webster...... 
Tenn. Ry., Light & Power. 2 Hz. F. McConnell & Co. 
Pe Mi cccctaeesonnsesatanne Om 1 
United Rys. (St. Louis)...-. 4% Steinberg & Co., St. L. 
| —EP A rere ee 14% “3 
United Light ‘& ‘Rye.. 36 «6H. F. MeConnell & Co 
Do pf 69 “ 


a] White, Weld & Co 
4 H. F. McConnell & Co. 


Washington Wa ter Power. ° 
Western Power 
Do pf. 


INDUSTRIAL AND MISCELLANEOUS 


Aetna Explosives pf 61 M. Lachenbruch & Co 
American Book. 110 Hallowell & Henry... 
American Brass.. 219 ” 

American Chicle ......... -». & F. H. Pinckney.. 

BD Tbs 0.tdcnssccenccncencses 7% Hallowell & Henry 
American Surety 1 F. H. Pinckney. 
American Stove 115 Steinberg & Co., St. L. 
American Piano 1#44 Breitung & Co... 

Do pf 74 : 

American Stores 20 M. Lachenbruch & Co 

Do pf... ‘ occe | ” 

American Tobacco scrip.... 145 McDonnell & Co 
Amer. Machine & Fdy 80 =§6_Hallowell & Henry 
American Manufacturing 1st - 

Atlas Powder... 1s 

Tr (irc deeguadscbgeescéuane 1s 
Automatic Electric . ST J. M. Leopold & Co. 
Atlantic Fruit 20 =F. H. Pinckney. 
Atlantic Steel 9% M. Lachenbruch & Co. 
Babcock & Wilcox.......... 107 Hallowell & Henry. 
Korden's Condensed Milk 102 Williamson & Squire. 

I SE rrr ere we a 
Bliss (E. W.) 300 «Hallowell & Henry. 
Ruff. & Susq... 70) 63. S. Farlee & Co. 

TN Maine cnc ecceseces ceeens ww " 

Burroughs Adding Machine. 245 M. Lachenbruch & Co. 
By-Products Coke .......... 115 : 

Calamta Sugar Estates. 30 )=6pSutro Bros. & Co.. 
Cardenas Amer. Sugar..... &S Webb & Co... 

Do pf oY eveaeene. ye) | eis 
CUD OND cc ccsacsoccces &) Hallowell & Henry 

et Me do danesebiokhe 93 

9 2 ae Sere 67 
Cusein Co. of America.. 43 Ww. C. Orton. . 
Carib Syndicate 700 Hallowell & Senry. 
“entral Coal & Coke 60 Steinberg & Co., St. L. 
«"s Huloid ca ceccceceeess 128 Williamson & Squire.. 
‘’ ntral Aguirre Sugar. . mI Watts GB Ges cccccssccs 
vertainteed Products 34% Steinberg & Co., St. L. 

De ist pf Sckcebade: “ 

Do 2d pf eee ee 
Chicago Ry. Equipment..... 102% 

Childs Co. 43 Hallowell & Henry. 

BP Giicccccaccscccsaaceses 0 = 
Clinchfield Coal.. 46% M. Lachenbruch & Co. 
ole Motor aaa 100)~=SorE. F. Hutton & Co.... 
Columbia Graphophone waeouee 136 )6 Hallowell & Henry. 

Mn. Wilcene sheoos &5 S 
Commercial Acid ..... 100 «=Steinberg & Co., St. L. 
Consolidated Coal ........... 72 * 

Curtiss Aeroplane pf.. 40 M. Lachenbruch & Co. 
Davis Coal & Coke. w WwW QUORM. cc cvcccss 


Cc. 


Del., Lack. & Western Coal. 17 
Du Pont Powder 6% pf..... 92% Hallowell & Henry.. 
+ Do common.. ane) 277 ~ 
Du Pont Chemical pf. ™™* Breitung & Co. . 
Empire Steel & Iron...... 23 Glidden, Davidge & Co. 
Do pf ore ee 62 - 
Eastern Steel Konene es 72 
Do ist pf. se & 
Fairbanks, Morse & Co. pf.. 92 J. M. Leopold & Co... 
Famous Players....... 36~=«CrF. H. Pinckney... 
Fajardo Sugar 85 Webb & Co........ 
Ford Motor of Canada = «=e M.. Lache enbruch & Co. 
PG “WORD oc ccscccceces 34% 
Federal Sugar .............. | Webb & Co. 
Do pf.. See ceseceseocenes 91 - 
Fulton Iron Works.......... 43 Steinberg & Co., St. L. 
De Meo de haceuscedeaesvadus 102 . 


Our Diamond Imports 


EARLY twenty years ago—or, to be more defi- 
nite, in 1900—a distinguished expert estimated 
the value of the diamonds owned in the United 
States at $500,000,000, or about one-third of the 
value of the total known stock of the world at 
that time. A compilation just completed by the 
National City Bank of New York places the value 
of the diamonds imported since then at $506,000,- 
000. When it is considered that $175,000,000 worth 
of these later importations were in an uncut state, 
and that their value has been doubled by the cut- 
ting process that occurred in this country, it 
brings the value of the diamonds in the United 
States up to considerably more than $1,000,000,000, 
or about one-half of the entire world stock at 
present. 
The importation of diamonds into the United 
States has shown a marked change during the war 


| INDUSTRIAL, MISCELLANEOUS—Continued 





—Bid for—— —Offeres--~- 
Pe At By At By 
100 White a & Co. Gamewell Fire Alarm Tele.. 57 Hallowell & Henry... 64 Hallowell & Henry 
18 Stone & Webster. | General Motors rights.... 1% McDonnell & Co.... 1% McDonnell & Co 
41 “ General Petroleum........... 148 E. F. Hutton & Co.... 149 Sutro Bros. & Co. 
— | General Petroleum pf. ..... 98 Sutro Bros. & Co..... 100 ai 
Gillette Safety Razor........ 121 Breitung & Co........ 123. F. H. Pinckney 
“ pen = Guantanamo Sugar ......... 30) «Hallowell & Henry.... 52 Hallowell & Henry. 
9 H. F. McConnell & Co. | ccodyear Tire & Rubber.... 225 J. M. Leopold & Co... 232 J. M. Leopold & Co 
on ey eae ete * “ 105 “ 
102 Do 38 pb... .ccccccccccceces 104 M. Lachenbruch & Co. 106 
16 Great Western Sugar........ 300 «6. F. Hutton & Co.... 320 E. F. Hutton & Co. 
39 REGRET. cccesccccctas 11 J. M. Leopold & Co... 16 J. M. Leopold & “'o. 
a . , VE, Pith ain adden sh cans a 6 “8 93 ” 
- range S tee . Ghennie POWER cic ccscccce 20t Hallowell & Herry... 208 Halloweli & Henry 
3 H. F. McConnell & Co. as an ee 
. eh ho 8 10 Glidden, Davidge & C 
e a . . oc 4 alley oducts. ... lide , Davidge 0. 
on RR TRE Os ORO Ee I i vines ains 140 Hoit & Woodward.... 144 Heit & Woodward. 
39 H. F. McConnell & Co. Ingersoll-Rand seceeees 165 D. T. Moore & Co.... 172 Hallowell & Henry 
9 ee Do p€......0-- eeeccee eoecece - 8 im 101 =D. T. Moore & Co 
Gi White, Weld & Co. International Textbook 25 Breitung & Co........ tee see ees 
19 H. F. McConnell & Co. Be Ek Kcedvces | ceccce 30 Hallowell & Henry. 45 Hallowell & Henry 
68 ae gS ere ee eee S&S om ‘* ee 
Gmter, GOO .ncccccccccccccse 100 Steinberg & Co., St. L. 103 Steinberg & Co., St. LL 
PO Ore ere 106 = 108 “7 
Jones Bros. Tea. ........ 21 J. M. Leopold & Co.. 23 J. M. Leopold & Co 
SE MAN co chcosawcdsped oe. Te. Daa secccks 27 W. C. Orton. 
63 Hallowell & Henry. SE Re a 85 e 95 “ 
a Lanston Monotype .......... 66 F. H. Pinckney........ 70)=«6F. H. Pinckney 
= me Lehigh Valley Coal Sales.... 86 W. C. Orton.......... 88 M. Lachenbruch & Co 
66 Williamson & Squire. } Lima Locomotive 30 06M. Lachenbruch & Co. 3 = 
76 Hallowell & Henry. | SRM TNR ovis ed cciccccus 270 = 290 
oF. SS. | Manati Sugar .............. 88 Webb & Co........... 93 Webb & Co 
125 Steinberg & Co., St. L. IE Seer cess igeas x9 ae 95 re 
a Se See | Maxwell Motor “C"......... 82 McDonnell & Co...... 85 McDonnell & Co 
= uM Lechenbruch @ C Moline Plow Ist pf.......... 97 Breitung & Co........ 9844 Breitung & Co 
90 ‘ or ee ™ Motor Products.............. 39 M. Lachenbruch & Co. 42 M. Lachenbruch & Co 
: a ; National Sugar............-- Webs & Ge.........:. 101 Webb & Co. 
146 Dominick & Dominick. | National Candy ............ 65 Steinberg & Co., St. L. 67 Steinberg & Co., St. L 
Xv © Hallowell & Henry. Se EES SOS 106 " 108 “ , 
= P a Re ene 5 98 
= Williamson & Squire. National Motor ............ 7 ¥F. H. Pinckney....... 9 F. H. Pinckney 
ve DOOD HOE sre cccncccedac 216 - 219 - 
a 5. M Leet 6 C8. | ew ees Meeee........... 170 Webb & Co............ 199 Webb & Co. 
23 =F. H. Pinckney. a New Jersey Zinc............ 2%) Williamson & Squire. 259 Williamson & Squire. 
100 =~M. Lachenbruch & Co. | Norfolk & Western rights... % McDonnell & Co....... 15-16 McDonnell & Co 
109 Hallowell & Henry. N.Y. & Honduras Rosario M. 10%, J. M. Leopold & Co... 11% J. M. Leopold & Co. 
104 =Williamson & Squire. Otis Elevator ............... 64 Hallowell & Henry... 68 Hallowell & Henry 
te i eS Pr re 80 ee S4 a ‘ 
300 «Hallowell & Henry. Phelps-Dodge ..... secescesss 280 Hoit & Woodward..... 300 Hoit & Woodward. 
= oa Penn. Seaboard Steel....... 30 M. Lachenbruch & Co. 40 M. Lachenbruch & Co 
Pes Penn. Coal & Coke.......... 21 “e 24 “e 
a M. Lachenbruch & Co. | Peerless Truck & Motor.... 18 19 
. PPEGG. os ccbésvesetegescecice 10% F. E k Sy pe 11% F. _ Pinckne 
pe Sutro Bros & Co. Republic Motor Truck...... 36 ’ ; ba byomar—y %.... . halieeeeen & Co. 
16 Webb & Co. | Remington Typewriter....... 31%4 Hallowell & Henry.... 33 Hallowell & Henry. 
80 i _ kD ee oer S4 “ 862 
93 Hallowell & Henry. RR reo 74 7 
a Reynolds (R. J.) A ........ 39) Dominick & Dominick. 410 Dominick & Dominick. 
70 BD access cancecccsive 107 ‘ 109 - 
“My W. C. Orton. i BN OP nck kchdeameakns 300 315 
730 «Hallowell & Henry. i ee et 98 o 99 o 
#4 Steinberg & Co., St. I. | Rice-Stix Dry Goods........ 200 Stix & Co., St. L..... 20 «Stix & Co., St. L 
145 Williamson & Squire. a PEE 112 Steinberg & Co., St. L. 113 Steinberg & Co., St. L. 
165 Webb & Co. ff | err we 97 “ 97% “ 
36 Steinberg & Co., St. I. | Roval Baking Powder....... 125 Williamson & Squire.. 135 Williamson & Squire. 
89 gs a a eee cae swt 90 “ O4 “ 
78 Santa Cecilia Sugar......... Re ‘Waih & Ge. .ckcscccce 22 Webb & Co. 
105 I SESE ee Cee 51 . : hitb “ 
. Hallowell & Henry. ard o- Beating & ae. 5h © Hallowell & Henry... 58 Hallowell & Henry 
‘ bie ocky _ ac... 41 Steinberg & Co., St. L. 42% Steinberg & Co., St. L 
 M Lachenbruch 8 OO 1 De pl. .......0.csccscderees => nes . On...-.. 70 Robinson & Co. 
110 E. F. Hutton & Co. Singer Manufacturing ...... 18 Hallowell & Henry... 188 Williamson & Squir« 
18 Breitung & Co. Fe eee eee 175 M. Lachenbruch & Co. 180 Hoit & Woodward. ° 
vi Hallowell & Meaney. Sinclair Oil warrants........ 34 McDonnell & Co...... 38 McDonnell & Co 
115 Steinberg’ & Co., Ot. L. | Telautegraph ............... 4 Hallowell & Henry.... 7 Hallowell & Henry 
is PALE Sadedncdsatensvectoas 30 si 45 
30M. Lachenbruch & Co. © Texas & Pacific Coal........ 10) 1525 
a8 W. C. Orton. Tobacco Products scrip...... 07 McDonnell & Co....... 99% McDonnell & Co 
162 oa » TRIE, Cn co ccods cece 23. M. Lachenbruch & Co. "98 M. Lachenbruch & Co 
93% Hallowell & Henry. | Todd Shipyards ............ 106 ” 109 es 
285 = | Union Carbide Carbon ...... wi F. H. Pinckney....... 58% F. H. Pinckney 
6 ee ae 38 Williamson & Squire.. 42 Williamson & Squire. 
35) ©60 Glidden. David, & Co. United Motors rights........ % McDonnell & Co...... % McDonnell & Co 
66 ue Unies OC] (COL)... ccccccccs 118 E. F. Hutton & Co.. 120 E. F. Hutton & Co 
78 Utah-Idaho Sugar ...... Ae “ iy “ 
£0 na io 0064s eesae 115 Steinberg & Co., St. L. 130 Steinberg & Co., St. L 
97 J. M. Leopold & Co. ONO TI, o.0066adnes oxec 100 Webb & Co........... 110 Webb & Co 
41 F. H. Pinckney. GE IEEE Sececéwcccdesncs 38 D. T. Moore & Co.... 42 D. T. Moore & Co 
90 Webb & Co. BN WS 6 38b.040 cnddhcndked oes 90 “ 94 + 
263 M. Lachenbruch & Co. | Watson, (H. F.)........-.-- 125 Hallowell & Henry... 145 Hallowell & Henry 
3G - Western Cartridge........... 230 Steinberg & Co., St. L. 300 Steinberg & Co., St. In 
9 Web & Co. Westinghouse,Church & Kerr 60 M. Lachenbruch & Co. 65 M. Lachenbruch & Co. 
a ” BD be wessdsecccsescoicoese 80 = & “ 
44 Steinberg & Co., St. L. Westchester Fire Ins....... - 33% Webb & Co........... 36 Webb & Co. 
103 . | eee Martin pf. rey 60 63 


period, according to the 
states: 
“Prior to 1914 about two-thirds of the dia- 


monds imported were classed as 


aaa of the headi ‘which 


‘cut, but not set,’ 


while only about one-third of the total value was 


classed as 


‘ uncut.’ 


Before the war the diamond 


cutting of the world was carried on chiefly in the 
Nether'ands, Belgium, and France, and that in- 
dustry, of course, has been entirely suspended in 
Belgium, in a considerable part of France, and 
also materially affected in the Netherlands. As a 
consequence the value of cut diamonds imported in- 
to the United States dropped from $27,000,000 in 
1913 to $18,000,000 in 1914, and $9,000,000 in 1915. 
By 1916 the uncut diamonds began plainly to take 
the p'ace of the cut diamonds in the importations, 
and in 1918, for the first time, showed a greater 
value in imports than those classed as ‘cut, but 
not set.” In the very latest period, the eight 
months ended with September, 1918, the imports of 


M. Lachenbruch & Co. M. Lachenbruch & Co 


uncut diamonds amounted to $10,424,000, 
group ‘cut, but not set’ to $6,501,000. 

“ With the reduction in importation of cut dia- 
monds and increase in that of the uncut has come 
also a change in the countries from which they 
are imported. Prior to the war only a small pro- 
portion of the diamonds entering the United States 
came by way of Great Britain, although 98 per 
cent. of the world’s diamonds are produced in her 
South African colonies. Of the $25,000,000 worth 
of diamonds imported in the fiscal year 1914, all 
of which preceded the war, only about $6,000,000 
worth came from Great Britain, nearly $10,000,000 
worth from Belgium, approximately $8,000,000 
worth from Netherlands, and about $2,000,000 
worth from France. By 1917 the supply from 
Be'gium had entirely terminated, that from France 
was only $1,500,000 in value, and that from Eny 
land about $13,000,000, as against $6,000,000 at 
the beginning of the war. 


and the 
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New York, Monday, January 20, ASD 


Company. Rate. riod. 
Am. G. & El pf.1% Q 
Am. Glue pf... a _ 





A. BOR Wess Q 

Am. Loco. pf.. 

Lite Fr. w.. 

Am. Rolling.. Ss 

Am. Shipbldg. .1: Q 

Am. Shipbldg. .24% Ex. 
Am. Light & T.: Q 

Am. Light & T.: stk 

Do pf. . 

Am. Sug: ar Ref. Q 

Am. Sugar Ref. ™% Ex. 

a frees “1% ; Q 

Am. Sum. Tob..24% Q Fe b. 
i RE 
A.W.W. & E.pf.1%% Q Feb 
Am. Woolen... Pg Ex. Feb 
Anac. Copper. 10 Q _ b. 


A., G. & W. I... *S Ss 


Atlas Pwar. pf. 1% Q Fe b. 
Borden’s C. M..4 Feb. 
Mar 


a, ere 1% Q 
at. Sere 1% Q 
Br.-Am. Tob. ...6 


Br.-Am. a Int. Jz 


Bromp. P. & P.. Q 
Brown Shoc pf. 1% Q 
3urns Bros.... .% 





Do pf. eee 
Can. Converters. 1 Q 
Case (J.1.) Co.. 
Carbon Steel 


Ist pf.. — Mar. ; 
Do 2d pf.. ‘4 A July 


Cent. Leather. 1G Q 
Chi., Wil. & Fr. 


_} Sea 1% Q 
Chi. Pn. Tool.. 13 Q 
Cluett-Peabody. Q 
Col. Fuel & I... *s Q 

Ss errr 2 Q 


Colum. G. & E.1 Q 
Consol. Coal....1% Q 
Consum. Co. pf.3% 

Cosden & Co. .12%ec Q 
Comm'w'th Ed..2 Q 


Cuba Co. pf....3% — Fe b. 


Cramp (W.) & 





Sons 3 
Dodge S. Pp ul. pf. 1% Q 
Dom. Bridge. 2 

ee 


Dom. Coal pf. . Q 


Dom. Steel deb.144 Q Jan 
Dom. Steel pf.. 14 Q Feb 


Du Pont de N. 
Powder pf.. % Q 
Eisenlohr POtiay 


& Bros.... fl Q Feb 
Feb. 
2. E10. Boston.3 Q Feb. 


or N. Watch.2 Q 


Ei. Bd. & S. pf.1% Q 
Elk Basin Pet.124%4c Q 
Em.-Brant. pf..1% Q 
Fbks.Co. Ist pf.2 Q 
Fajardo Sug. pf.2 Q 


Fed. Sug. R pf.. i Q Feb. 
Feb. 


First Nat. Cop. ie 


Sales. High 
1,000 Sea. & R. 5s. 
2.000 Un. Rys.tst 4s 75 
15,000 Un. Rys.ine.Ss 
7.006 Un. Rys tis.. 95% 
5,000 Va. Ry.& P.5s. 83% 
S00 W. B. & A. 5s 83% 








Sales an Aare 


130 Am. Radiator.20s 
15 Am. Rad. pf.125 
1.348 Armour pf...101% 
3.725 Booth Fish. 21 
2: —_ Fish. pf x2 





25 Chi. C.&C. pf. 10 
100 Chi. Pn. Tool. 65 
10 Chi. Ry., Ser.1 38 
0 Chi. Ry., Ser.2) 8% 
182 Chi. Ry.. Ser.3 1% 
10 Chi. & T...185 
117 Com. Edison. .117 
S65 Cudahy Pac k.104 
744 Cudahy rights % 
744 Deere & Co.pf. 17 
170 Diam’d Match.109 
10 Hart S. & M. 
10 Hartman “mn 
100 Ill. Brick 
84 Libby, 








22% 
485 Lindsay Light ire 
10 Midw. Ut..... 241 
10 Mid. Ut. pf. 2 
158 M. Ward pf..111 
15 Nat. Carb. pf.121 
‘5 Peoples Gas 4x 
35 Public Service 90 
10 Pub. Serv. pf. 92 
30 Quak. Oats pf.102'. 
“) Sears-Roeb. ..180 
10,105 Stew. Warn... 
5,4) Swift & Co... 124% 
6,883 Swift Int'l.... 46 
pri Un. Carb.& C. 58 
. . C.&C. rts 3% 
Paperb’d. 18% 
240 eee 72 
116 Wilson pf.... %S 
35 West’n Stone Hn) 


BONDS 


$2,000 Armour 6s,"19.100% 
15.000 Booth Fish. ts 90% 
5,000 Chi. City 5s x3 
3,000 Chi. ¢ : 

1,000 Chi. 
31,000 Chi. 
1,000 Chi. » we Y 
13,000 Com. Edis. 5s ! 
5,000 Liberty 3%s.. 
1.000 Met. El. Ist 4s ‘ile 
1,000 Ogden Gas 5s 
5,000 Peoples Gas 5s 
20,000 Pub. Serv. 5s. 
2,000 So.Side El.4%s A 
7,000 Swift & Co.5s Mit 
1,000 Wills. & Co.tis tRy 














CINCINNA TI 


Week Ended Jan 
STOCKS 


Sales. 
165 Amer. Roll M. 


2 Cin. Gas Transp.... { 


228 Cin. G. & E.. 
nb C. N. & C. com 
49 C. N. & C. pf. 
25 Cin. St. Ry.... 
148 Cities Serv 
1 Cities Serv. com 
Corcoran V 





ik 8 
3 Farmers & S. Ist pf 40 


10 Fleischmann’s pf... 


i> Ohio Cities Gas.... 


25 Ohio Cities pf... 


75 Ohio State T. pf.... 
10 Owens Bot. M. pf.. 
32 Paragon Ref....... 
23 Proctor & Gamble. 
1 Proctor & G. pf.....1 
82 U. S. Ptg. & L 2d pf 30 
* 23 U.S. Ptg.& List pf. 7 


*Ex-dividend 


Q Feb. (B. F) 
1 





S Mar 


Houston Oil pf..3 


Feb. 
Feb. 
Burns Bros.... 2! 4 Stk Feb. 


Midwest Oil pf..2c¢ Q 








Nipissing Mines 
Q Feb 


Feb. 


BOSTON 





200 Algomah 
2™ 





CHICAGO 


STOCKS 





. & Ariz.. 


Chino Copper. 
Centennial 
Range... 
Daly-West 
Davis-Daly 
Butte... 
Franklin 
Hancock 





Cop... 
Island Creek. . 
Royale... 25 
Kerr Lake.... 
zake Copper. . 





Mayfio 0. C.. 
Michigan 


New Arcadian 
New Cornelia. 17 
Idria 
Nipissing , 
Butte... 10% 104 1045, 
Old Dominion. 35% 34 34% 


I mond c ree k. 
anes. 7 
Cop... 


Lake... 
r Cop.. 
or. & Bos 
mueliineae . 
J Smelt. 

. Sm. pf. 
Apex... 

a 
Copper. 

Me tals.. 





. ne 
+++ | + 


Boston & Alb 


+ 


Mass. Elec. 








N.Y.,N.E.&H. 


West End ... 
West End pf.. 4 Bs) 
MISCELL ANEOUS 


Woolen... 49% Hil, 46%, 





pf tk 





Cuban Cem. 





Fairbanks Co. 


5 Island Oil..... 
165 Loew's Thea.. 





saben Declared | and Awatting Payment 


Pe- Pa y- 


Pe- Pay- 300ks 


Rate. riod. able. Close 


pf.1% Q Feb. 1 *Jan. 21 
P. 





dd cara  Q Feb 1 Jan. 20 
Sore 1 Q Feb. 1 Jan. 24 
one mic al..2% Ex. Feb. 1 Dec. 3 
+] Q Feb. 1 Jan. 15 
eres: 1% Q Feb. 1 Jan. 15 
1% Q Feb. 1) Jan. 15 
ao M Jan. 31 *Jan. 15 
2 Q@ Mar 1 Jan. 30 
; Feb. 15 Feb. 5 
»& 
2 Q *Jan. 1h 
Ce 1% Q Jan. 15 
14 Q *Jan. 10 
R. A Ex Jan. 41 
" pf.1% Q Feb 
Min.c0c¢ M Jan. 20 





r pf. Q *Jan. 20 
. pf.1% Q Jan. 20 
. pf. Q Jan. 31 
pf.. a Q Jan. 16 
— Jan. 25 
L.8i. eo Ex. Jan. 25 
Jan. 10 

Powe SS ag Q Jan. 3 
ire..$1  Q Jan. 18 
. Mines..25¢ Q *Mar. 1 
(S.H.)Co.1 Q *Jan. 20 
--$2 Q Jan. 48 

a Jan. 3 
Gas Cos..1% Q Jan. 15 
j. T.,2ae June 1 
States OiL.1 M Jan. 24 
: OILS Stk Jan. 24 
*Jan 2 
$1 Q *Feb 1 
Steel..$1.50 Q *Jan. 15 
f...0% @ Jan. 1h 
10 — Jan. 20 
ai eed or ‘ Q Jan. 20 
Q *Mar. 31 
Q Feb. *Feb. 15 
Q i *Jan. 21 
ere ise Q ‘ *Jan. 21 
-1% Q Mar.15 Feb. 21 
pf. ™y Q Dec. 31 
De csiee 4 *b. Jan. 31 
- Feb. Feb. 4 





Q Jan. 2 Dec. 31 








Nipissing Mines.25c Ex. Jan. ¢ Dec. 3 
y zas.50c — Jan. ‘ Jan 
Gas.2'4 Ex. Jz Jan. 2 

"N. Ill. 1% Q Feb Jan. 1 
ae mane 114 Q Feb Jan. 15 
at Q F *Jan. 2 
1% Q Feb. *Jan. 25 
eTrree 1 Q Feb. *Jan. 25 
pf.1% Q Feb *Jan. 22 
& Q Jan. *Jan. 15 
Feb. *Jan. 15 
-.244c Ex. Feb. *Jan. 15 
..1% Q F Feb. 5 
Mot.31.25 Q Feb. Jan. 5 
. of Pa..1% Q Jan. *Jan. 10 
awe 1% Q Jan. 2 *Jan. 10 


1% Q Jan. 2 *Jan. 10 


MINING. Net 
High Low Last Ch'g: 
~» 7 
72 7 








20 


Gold.. 


Zine cages 12 : 11% % 
Zine pf i 

Anac onda .... & 75 TR 
Ariz. Com'l.. 1: 
Bingham 


Bal. .: 


Hecla. 435 











Welverins +. #8 “18 IN 


RAILROADS 





| ss) 
Elev.. % 70 1 
Elev. pf. 98% 1s] 
. & Low.. os 
Boston & Me.. 31 31 
Bos. & S.E.pf. 11 
J.& S.Y.pf 86 
River 113 
0 Fitchburg pf.. 57 
. El. pf. 16% + 15 
. Central... : ROY, 1% 
30% 1! 
Rutland a 20) 
& Mass.. nT + 2 
45! 2 
re | 1 





Ch. . 102 100 101% 4+ 3, 


. C, pf. m 971% YS 
. Pneu.Ser.. % % % 
Sugar....114% 112% 113% 4 
Sug. pf..115 114% «#2195 
- & T.101% = 100% «1007 


-. Wool, pf. %% 95 bs) 1% 
’ Amoskeag ... 82 2 2 1 
Amoskeag pf.. Ss! sO SO 
Art Metal..... 17% 17% 17) y 
Booth Fish.... 21% 18% 194% 2 
Steel. 14 14 \%, 
12% 13 + 
8.. 7 7 
4 . Land. 6 6 
2 Edison Elec... 1065 168% — % 
57 52% «4 3% 
Electric. 1 148%. 148! 1% 
Gorton Pew... 3 30Y%4 0. 1% 
. P. Cem't. 5 ii + & 
0% 6% 1% 
10 10 
Gas.... N2 82 3 
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‘Resumption * Not ‘Reconstruction’ America’s Watchword 


tional wings and stories to our structure or to re- 
arrange our working forces at a time when the 
whole world demands of us service such as only 
a going and stable business can render. Produc- 
tion of goods and food, extension of credit, and 
help in policing the world will not come from a 
business house, or from a people which is dis- 
tracted by social or industrial revolution. I there- 
fore deplore the purpose of many habitual re- 
formers who see in the present European crisis 
a chance in this country to out-reform Europe. 
This is no time to play with commercial economy. 
This is no time to foment discontent, or to organ- 
ize what discontent exists, around some pet 
project of social or fiscal experiment. 

[he eradication of an abuse that strangles or 
cripples the body politic is one thing. But crip- 
pled we are not—if one inay judge from our suc- 
cess as an organizer of military victory. It ap- 
pears proved that our form of government, in 
conjunction with our business mechanism, is the 
most effective that ever existed. Very often we 
have cried “ red-tape,” meaning atrophy and mori- 
bundism. Nevertheless, we found it to be a healthy 
organism, full of spirit and supreme with vigor. 

To the business men and their comrades in the 
ranks we must credit a substantial part of the 
victory. From all quarters of the compass they 
flocked to the standard wherever it was set up. 
Themselves and their resources they sacrificed 
without thought of se'f-interest. Whenever dis- 
putes arose there was speedy compromise and re- 
sumption of the war drive. All the human ele- 
ments were merged into a sacred fervor to de- 
fend civilization. 

PEOPLE MAY BE TRUSTED 

Now, if these people of ours can face a threat 
of world destruction with such sobriety and unity, 
and if they can adjust themselves almost over 
night into a fighting phalanx without serious quar- 
reling, can they not be trusted to mend their few 
evil ways during the era of peace by mutual con- 
sent, without the aid of violent and opportunist 
reform? Common sense answers affirmatively. 

We conclude, therefore, that reconstruction is 
primarily a European problem, primarily for the 
battlefield, and, in less degree, for neighboring 


regions. For us it would be a premature luxury. 


Continued from Page 9% 


“ Resumption ” should be our watchword, stability 
our policy. 

Nor do I perceive in this Commonwealth those 
extremes of political privilege that call for read- 
justment in Europe. The social reforms that seek 
in that part of the world to abolish class distinc- 
tion have no place here where there are no titled 
aristocracy and bourgoisie and proletariat. Let 
Germany grapple with that problem, or Russia. 
By the Declaration of Independence in 1776 we 
have already wiped out such distinction. 

This war has seen our rich and our poor, our 
cultured and our illiterate fighting in the common 
ranks, shoulder to shoulder, eating the same food, 
braving the same death and lifting to leadership 
only those whose courage and brains marked them 
out above the rest. The great Commonwealth of 
the United States of America has proved its value 
as a social and political instrument for the utmost 
benefit of its people. In existence not more than 
150 years, it has undergone minor changes here 
and there, but has not deviated from the principle 
of equality of opportunity for all human beings. 
The world could suffer no disaster more profound 
than to have this great example of popular self- 
control disrupted by the savage political resent- 
ment which Middle and Eastern Europe has pro- 
duced for centuries back. Red Socialism or Bolshe- 
vism is the symptom of political malady peculiar 
to its own part of the world and has no more 
right to impose its violent program on us than we 
have to impose upon Europe our extreme ideas of 
prohibition. In other words, any tendency to apply 
a remedy where no remedy is needed will produce 
the very discontent and dissension which those 
remedies were devised to treat at the original 
home of the malady. Again I repeat that resump- 
tion of national life on the sane and progressive 
lines which have guided us for the last century 
and a half, and without the immediate distraction 
of new experiments, is the one thing to be desired 
right now, or until we know well what we want 
and are not groping in the dark. 

WORLD’S BALANCE WHEEL 

Further, the period of prosperity now at hand 
entails duties from which we cannot honorably 
escape. If there is one that stands out above the 
rest, it is the duty of sober counsel among our- 


selves. I think that the world looks to us as a 
great balance wheel between the extremes of com- 
mercial greed and fantastic altruism that will, 
each, have its brief day during the process of eco- 
nomic settlement. Specifically I decry the attempt 
to force upon so-called “capital and labor” the 
elaborate and somewhat artificial schemes of 
armed beneficence that are frequently rehearsed; 
particularly when they take the form of patroniz 
ing concessions to labor. They have the effect of 
drawing still sharper a line between those two 
forces, whereas, in the truer view, they merge in- 
sensibly into one another and respond to the same 
economic instincts in the long run. 

We may summarize by saying that human na- 
ture, expressing itself through daily habits of do- 
mestic and social and commercial and political ac- 
tivity, cannot be forced by artificial stimuius into 
new channels without preparation or without ir- 
resistible incentive. Highly organized efforts and 
plans to produce a millennium by the process of 
introducing returning soldiers to new homes and 
new employment will be anything but effective 
against the natural instinct to seek again their old 
firesides and their old work places. 

Day by day we follow customs and modes of 
thought which have been bequeathed to us by 
hundreds of ancestors working in an evolutionary 
way to produce a state of civilization as near the 
ideal as disobedient and elemental human nature 
will allow. Every one of us has certain standards, 
selfish or unselfish, which we would like to attain, 
but we recognize them as ultimate conditions ex- 
isting in the abstract rather than anything that is 
procurable now. We also recognize individually 
that anything like an artificial force driving us 
pell-mell out of the regular channels of our eco- 
nomic activity would produce only rebellion, since 
these ideals have, each one, a quality peculiar to 
itself and are thoroughly unsuitable to a great 
number of other individuals. 

The most practicable reform is the one which 
compromises the conflicting ideals of all individ- 
uals and provides a working plan under which ev- 
ery one can operate with a minimum of discom- 
fort and inequality. Such reforms have always 
been the fruit of stability and progressive self- 
restraint. 
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Before, your ear was in competition with 
the neighboring din; or else, speaking very 
briskly, you commanded quiet. 
need not interrupt the labors of your secre- 
tary even during a long-distance conversation. 
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